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OUR INDUSTRIES 
WILL HAVE NEED 


‘FOR EFFICIENCY 


Must ‘Return to Solid 
Earth,’’ Says President 


of Algoma. 
OUTLOOK.FOR IMMIGRATION 


Influx of Settlers Should Result in Ac- 
tivity in the Agricultural West 


and in Country’s Basic 
Industries, 


J. FRATER TAYLOR, 
President Algoma Steel Corporation. 


From the point of view of the devel- 


opment of Canada as a whole, I do n 
think there is any doubt but that a 


large increase in immigration must fol- 
low the close of the war, and that much 
activity in the agricultural west will de- 
velop in consequence, and from this 


there must follow a parallel activity es- 
pecially in the basic industries of the 
country, such as the stee] industry. 


Through the very necessities of the 


war, steel has been diverted from its 


normal uses,.or rather the use of it has 
been postponed, with the result that ar- 
rears in many directions will have to be 


made up. There may be a lull, but I 


believe that it will be of short duration, 


especially so far as the steel business 1s 
eoncerned, for the reason that inherent 
conditions will create a demand, whilst 
export conditions if properly looked 


after will insure a demand, 


In this last connection, it is vitally im- 
portant that Canada, which will have 


played such a part in the Empire war, 
should have meted out to it its due share 


of the business which must ensue in the 


building up of the devastated regions 
of Europe. In addition to this the faet 


remains that business can be developed 
within the Empire. It is practically as 
easy for Canada, for instance, to feed 


South Africa with some of its require- 


ments, as it is for England to do so. 


The whole problem must be worked out 
‘with a great degree of care—definite 
results are in sight if the proper lines 
are laid to secure them. 


Must Return to Earth 


have to be a ‘‘return to solid earth.’’ 
If Canada is to be an exporting nation, 
Canada must attack its cost factors, be- 


ginning at the base with the high cost 


of living. It may be found necessary in 
this connection to consider tariffs, pro- 
fits of wholesalers and retailers, but one 
thing is certain, and it is that the prob- 
lem must be faced, otherwise there will 
be no reduction in industrial costs gen- 
erally and Canada as an export factor 
will be in an impossible position. 

For all practical purposes, Canada 
must regard herself as being one huge 
business concern and her plan of cam- 
paign should now be well advanced with 
the one thought in view, development of 
business in an export direction espe- 
cially. 


LACK OF SHIP PLATES. 
Dependence on Foreign Markets A Weak 
Spot in Shipbuilding. 

The publication of figures bearing on 
the decrease in ‘the volume of ship ton- 
nage built in Canada since the outbreak 
of war has drawn additional attention 
to the eauses of same. The total for 
1916 amounted to 13,497, as compared to 
45,721 tons in 1915. It was in the latter. 
year that the first increase was noted 
since the total of 188,098 was reached in 
1875. The change from wooden to steel 
vessels at that time was the signal for 
the decreases which have occurred since 
until the gain mentioned occurred in 
1915. The low total of this year, how- 
ever, has only been exceeded in 1896 and 
1897. The registered tonnage, on the 
other “hand, shows a large increase for 
the year, and the tonnage calling at Can- 
adian ports has steadily inereased dur- 
ing the war period. 

Thomas Robb, secretary of the Ship- 
ping Federation of Canada, representing 
all the important companies both at home 
and abroad doing business in Canadian 
ports ascribes the decline referred to to 
the dearth of ships’ plates, which is most 
keenly felt in Canada owing to our utter 
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‘at present come largely from the U. S., 
Naturally, after the war there will | 
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dependence on the American market for 
all-supplies of this nature. The advance 
in cost and inereasing scarcity of other 
classes of material as well as of labor are 
said by him to be of minor importance 


when considered in comparison with the 
shortage of plates. He takes the 
view that the erection of a plant for 
the manufacture of plate is necessary in 
this country in order to insure the 
maintenance: of activity in the steel in- 


dustry after the war and that until such 
a plant is erected here there will be no 
real progress in the shipbuilding indus- 
try of this country. . 


The Pennsylvania mills are about 
the only source of supply at present and 
they are booked up ahead on orders for 
1918 on American and European ae- 


eount so that Canadian orders receive 
but scant attention. The Dominion Steel 


Corporation has the material for a ship 
plate plant, but it has never been ereet- 


ed and the present indications point to 
the Nova Scotia Steel Company as the 
most likely to develop in this respect. 


Shipping men hold to the view that the 
Government should encourage the steel 


companies to prosecute this line of de- 
velopment in view of its extreme impor- 
tance to the country. 

At the figuring of the year the total 


number of vessels on the Canadian reg- 
ister was 8,361, of 1,125,021 tons, a de- 


crease of 126 in the number of ships, 
but an inerease of 300,000 in tonnage. 


MONTREAL TO HAVE 
; A BIG DYE PLANT 


Sherwin-Williams Company Will Make 
Effort to Capture German Trade 


in Dyestuffs, 


That the Sherwin-Williams Company 
of Canada will immediately after the 
war erect a large plant for the manufac- 
ture of dyes in Montreal was the impor- 


tant announcement made by H. M. Ash 


by, general manager of the company, to 
THE FINANCIAL POST on Thursday 
of this week. The plant is destined prim- 
arily to capture a portion of the dye 
trade formerly held by Germany through- 


out the British Empire. It is stated that 


the trade of Canada alone in this respect 
would not warrant the building of a fae- 
tory. Ultimate capacity will, of course, 
depend upon a satisfactory tariff, which 


Canadian supplies 


and this branch of trade has been found 





ito be so important that the company is} 


even now erecting in Chicago a large 
plant. This will supply the Canadian 


needs of the company until such ‘time as 
a plant is built here. The company is at 
present manufacturing a complete line 


of colors in connection with its paint- 


plant, having started with two lines only, 

| and the product has been found so satis- 
factory as to lead to the decision re- 
ferred to. The chief importance of the 
decision, of course, lies in the fact that 
a supply of dyes of all kinds is assured 
all parts of the Empire, a matter which 
has been the subject of much doubtful 
speculation. The outeome will, of course, 
depend upon the arrangements with the 
various Governments concerned. 


PORTO. RICO’S CROP. 
Output of Sugar for the Year Largest 
in History 
The interest of Canadian investors in 
West Indian projects directs attention 
to the general condition of affairs pre- 
vailing in the Island. Since the out- 
break of the war there has been un- 
usual prosperity owing to the increased 
demand for sugar, with attendant ad- 
vances in price. It was recently an 
| nounced that the annual compilation of 
data on sugar manufactured in Porto 
Rico, issued by the Bureau of Property 
Taxes, showed a crop of 483,589 tons, 
the largest ever produced in the Island. 
The previous high record was in 1913, 
when there was a yield of slightly over 
| 398,000 tons. According to present plans 
2 year’s erop will exceed the 1915 





output. Most of the central works will 
start grinding in January , although 
some ate planning to commence in the 
latter part of November. The cane is 
reported to be unusually well advanced 
for the time of the year. With sugar 
eontinuing to demand a high priee, and 
this will undoubtedly continue while the 


war lasts, prosperity for the West In- } 


red. 
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OF CANADA 


BUSINESS NOT 
AFFECTED BY 


STOCK MARKET 


Speculation Rather Than 
Industrial Activity Has 


Been Checked. 
PUBLIC SPENDS VERY FREELY 


Huge Increase in Imports Reflects De- 
mand for Quality Articles, But 
Calls for Criticism of 
Extravagance. 


The reference made last week to the 
fact that the weakness in securities, as 


indicated by the stock market quota- 


tions, was a reflection of the adjustment 
of speculative factors, rather than of ac- 
tual change in present or early business 
conditions, may be repeated in view of 


the fact that, generally speaking, there 


has been further depression. The fact 
that there has been an advance in eall 
meney in New York would indicate that 


the banking interests are.out to curb 


speculation, and there is some evidendé 
that Canadian bankers are taking a sim- 
ilar attitude. Whether this course is the 
result of the movements in securities 


whieh have already taken place, or is 


due-to some apprehension as to what 


might happen should it continue, is not 
indicated. In any event, THE POST is 
of the opinion that the present situation } 
is probably more healthy than war con- 


ditions and abnormal prices would seem 


to warrant. The fact that it is gener- 


ally recognized that there must be a 
period of readjustment before normal 
conditions can again exist should in 
itself be a leavening influence. As has 


been previously stated in this column, it 


is the unexpected and not the expected 
whieh disturbs business, and the end of 
the war is expected, although the period 
is indefinite. 


The, action of the United States Fed- 


eral Reserve Board in expressing mild 


disapproval of the British war flotation 
may be taken as a further indication 
that the banking interests in that coun- 
try are taking a more conservative atti- 


tude, However, so far as Canada is con- 


cerned, there can be no doubt but that, 
should the United States fail to continue 
to lend aid in financing the business now~ 
being placed in that country by the 
Allies, the tendency would be to give 
more orders to Canada, There is reason- 
able assurance that so long as the war 
continues Canada will receive all the 
war business she ean handle. At the 
same time, information has been re- 
ceived that in the ease of certain orders 
for cotton products a cancellation has 
been made. However, this is an indivi- 
dual ease, and there is probably an ex- 
plicit reason rather than that there is a 
tendeney to curb Canadian orders. 
Our Rising Imports. 

The statement of trade for October 
gives further evidence of the fact ‘that 
people are living extravagantly. Rising 
prices are evidently not having the usual 
effect of checking consumption. People 
because they have the money are de- 


manding quality goods and are * 
the prjce. This is good for business, but 


i 


it has an unfavorable reflection upon the 
economic position. The fact that during 
twelve months Canadians imported $300,- 
000,000 more merchandise than in the 
previous period has- an unfavorable 
effect upon our balanee of trade and 
ability to absorb national loans. Higher 
costs are a factor in the increased fig- 


‘ures, but not a satisfactory explanation. 


Twelve Months. 
1915 
$421,677,217 
56,531,364 


Imports 
Merchandise 


1916 
$ 716,930,113 
49,464,853 
Total .. .. .... $478,208,581 $ 766,394,966 
Exports 
Canadian. .... 
Foreign 


$509,002,245 
41,455,829 
118,782,516 


$1,037,213,597 
18,925,723 
206,126,802 


Total . $669,330,500 $1,262,266,122 


-Business is Good. 
The expenditure on imported goods re- 
ferred to can a!so be taken as a basis for 
omestie consumption. Good business 
for the manufacturer, wholegaler and re- 
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tailer, is indicated. Collections are gen- 
erally satisfactory, and there is a ten- 
deney, owing to the pressing demand for 
goods and quick turnover, to reduce 
trade credits, and in the same connec- 


tion large bank balances make it good 
tacties to take advantage of discounts. 
Demand seems likely to continue whi!e 
money is easy, although the rising prices 
may be-expected to-eventually have their 


effect. 


Industrial activity continues at a high 
mark. Shortage of labor is still the 
serious factor, and promises to continue 
so while the war lasts and demand for 
munitions continues. The Labor Gazette 
states that in this connection coal min- 
ing, lumbering and agriculture as well 
as certain lines of manufacturing are 
affected. Waged-continue to show ad- 
vances. Cost of living also continues up- 


ward. October showed a nise of seven 


points in wholesale prices, from 180.7 in 
September to 187.2, which compares 
with 152.4 in October, 1915. The cost 
of staple foods advanced from $8.97 in 
September to $9.30 in October. 


Freight congestion 43 causing difficul- 


ties in many lines of business over the 
country, although recently there has 
been some improvement. Coal shortage 
1s reported from several localities in the 


East, while there are complaints of lack 


‘of facilities for moving grain from many 
‘points in the West; Efforts are being 


made to prevent the retention of Can- 
adian cars by American roads. 


MILLERS GET ORDER 
FOR MILLION BAGS 


Big Business for Flour for Army Placed 
By British Government 


Through Ottawa. 


An order of about 1,000,000 80 lb. 
bags of flour is the latest. business re- 
ceived at Ottawa from the British Gov- 


ernment for the Army ‘Service Corps, 


THE FINANCIAL POST understands 


that this is probably the largest flour 
order that has been received in this 
country so far, from this source. The 


price mentioned is around $3.65 a bag. 


The business has been placed amongst 


different large milling concerns accord- 
ing to the nature of their bids and the 
extent to which they were already 
booked up. It is known that most of 


the larger concerns have been benefit- 


ing by previous orders of this deserip- 
tion which arrived from time to time, 
usually about two months apart. 

This constitutes about the only class 


of expert business offering, particular- | 


ly sinee the British Government has! 
taken over the handling of the flour sup- | 
ply. The millers tend to stand off on | 
account of the drastic nature of the 
new regulations. The latest news in| 
this respect is-that they are endeavour- | 
ing to have the Board of Trade regula- | 
tion requiring 80 per cent. of the wheat 
berry to be present in any stocks im- 
ported into Britain postponed. Such 
flour would contain all the by products 


ANNUAL SUBSCRIPTION $3.00. No, 49 


MILLIONS WASTED 
ON MONTREAL’S 


AQUEDUCT SCHEME 


Reckless Methods Indicated in 
Regard to Big Municipal | 
Development. 


ENGINEERS ASK A HALT 


Board of Prominent Authorities Investi- 
‘gate Conditions—Power Could 
be Bought at Fraction of 
Dontibicean Cost. 


An utter lack of ordinary business 
precautions in the contracting for the 


proposed aqueduct and power system for 
the City of Montreal is indicated by the 
report just published, which was ¢om- 
piled on the findings of 31 of the rate- 
paying engineers of the city other than 
those connected with the C. P. R. or the 
publie utility concerns, The project 
stands to eventually cost the eity $10, 
600,000, exclusive of a $900,000 claim of 


the Cook Construction Co. and eertain 
other large charges for parks. The work 


still proceeds in spite of the pravenpfacts 
of the report. : 


THE FINANCIAL POST learns that 


the engineers responsible for the report 
have taken the city’s figures in a®fiving 
at their conclusions, and privately be- 


lieve the facts to be worse than the con- 


servative statements of the report im 


dicate. For this reason interesting de- 
velopments are not impossible, as they 
represent a powerful section of public 
opinion, which may take steps to prevent 


further wastage of the public’s money, 


City’s Money Wasted. 
Briefly, the facts establish beyond 
any shadow of doubt that the ratepay- 
ers’ money has been wasted in a pro- 


fligate fashion and that the completion 


of the present undertaking will at best 


only insure for the city the possession 
of a eostly plaything. It offers a strik- 
| ing illustration of the evils of public 
ownership and of the generally loose 


methods employed by. public bodies in 


transacting the people’s business, It 
| has been established that this is the 
| first report on the undertaking that has 
yet been attempted. It is impossible to 
conceive of a private corporation eon- 


tracting for a $12,000,000 expenditure 
(and aetually disbursing $5,200,000 with- 
out having first investigated the proposi- 
tion. If for no other reason, the pri- 
vate corporation could not have raised 
the money without a proposition which 


would appeal to business-like investors. 


A Power Project. 

The facets are best illustrated by a 
mention of some of the findings. With 
the exception of the filtration plant and 
the pumping equipment, all expenditures 
in eonnection with the project are 
chargeable to power development, and 
excluding these the estimated cost will 
be at least $10,600,000. Under the best 
of conditions, no more than 7,000 horse- 





other than bran and may, have the 
effect of adding to the cost of other | 
feeds in this country. The effect in 
England of course should be to lessen | 
the cost of living as the regulated pro- | 
duct will be cheaper than pure white| 
flour. | 


B. C. SHELL ORDERS. : 
Contracts for 30,000 Eighteen Pounders 
Placed on Coast. 

British Columbia munition plants 
have just received orders calling for the 
making of 30,000 eighteen-pound, high- 
explosive shells per week for the first 
half of next year. Practically all of the 
coast machine shops were operating dou- 
ble shifts on the same class of| 
shell up to the end of August. 
In the meantime, after the use. of 
some pressure on the authorities, orders 
were accepted by some firms for a lim- 
ited supply of 4.5 howitzers, necessitat- 
ing a changing of machinery. Although 
the shops have been at work for some 
time, the shipping stage has not been 
reached. The contracts above mentioned 
will amount in value to over $1,250,000. 
Twelve thousand of the new shel!s wil! 
be produeed weekly in Vaneouver, ten 
thousand in New Westminster, and 
éight thonsand in Vietoria, The Van- 
gouver Engineering Works will secure 
the bulk of the Vancouver order. 


power could be developed and the year- 


ly average would be much below this, 
owing to winter conditions which would 


at times eause a complete stoppage of 
plant. 


$1,515 Per H.P. 

The minimum capital cost based on 
the maximum safe eapacity of the plant 
as designed would be $1,515: per horse- 
power and radical changes in design at 
greatly increased. cost would be neces- 
sary to even approximate the capacity 
of the power dexelopment as claimed by 
the eity. 

Montreal Has Cheap Power 

In contrast to this abnormal] rate, at- 
tention is drawn to-rthe fact that no- 
where in America is power being de- 
veloped at less cost than in the vicinity 
of Montreal; The Laurentide develop- 
ment of 125,000 h.p., was paid for by 
a $6,500,000 bond issue, or at the rate 
of $52 per hip. Cedar Rapids cost $90, 
and is expected to be reduced to $75. 
Shawinigan cost less than $100, and the ~ 
latest development only $50 per h.p. 
The average around Montreal is said to 
be $100, and for Canada $125 per h.p. 
The city officials admit a cost. for the 
project of $1,000 per hp. . © 

Power Bought at $20 per ELP, 

These low development eosts have re- 

-sulted in corresponding rates to ¢on- 


sumers, so that the city itself has a$20 | 
Continued on page 11,. «. 
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BANK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. 
Total Assets - - $365,215,541. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 


B. An . E. B. Greenshields, . Sir William Macdonald 
Hon. Robt, Hackay, Lord Shaughnes) K-6.V;0.,C, Homey ea 

’ . ° ° 0) on. e . ° ° ° 
~ — Jere pe Esq. William McMaster, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Branches and Slow nt Landon Baeiest oy none in 
Managing Director—E, F. Hebden. Macarow. 
Paid-up Capital - - - = - = = $7,000,000 
206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


r Assistant General Manager—A. D. Braithwaite. 
And New York. Chicago and Spekane in the United States. 
a 
THE ‘MERCHANTS BANK OF CANADA 
Established 1364 Head Office, MONTREAL 
President—Sir H. Montagu Allan, C.V.O. ent oe a Blackwell. 
Reserve Fund and Undivided Profits - 17,250,984 
(a) 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of tke world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


‘ TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 


Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B, AMES, M.P. 
W. R. MILLER, Esq. W. BR. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, including Dawson 
(Y.T.) and Agencies at New York and San Francisco in the United States. Agents 
and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
{issued negotiable in all parts of the world 


Savings Department at All Branches 


THE | 
NOVA SCOTIA 


BANK OF 


INCORPORATED 1832 


CAPITAL, - 
RESERVE, - 
TOTAL ASSETS, 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
12,000,000 
100,000,000 


BOARD OF DIRECTORS: 


Charles Archibald, Vice-President 
W. W. White, M.D. 

W. D. Ross 

M. C. Grant 


John Y. Payzant, President 
G. S. Campbell 
Hector McInnes 
James Manchester 


S. J. Moore 
J. Walter Allison 
Hon, N. Curry 


GENERAL MANAGER'S OFFICE, TORONTO 


H. A. Richardson, General Manager. D. Waters, Asst. General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added half 
yearly. 


THE MOLSONS BANK 


Capital Paid Up $4,000,000 
Reserve Fund . 4,800,000 


HEAD OFFICE, MONTREAL 


96 Branches Scattered Throughout Canada 
EDWARD C. PRATT, General Manager 


LONDON VIEW OF 
THE CANADIAN 
RAIL SECURITIES 


Market Has Not Reflected the 


Improvement iff Earnings 
Shown. 


STOCK EXCHANGE IS APATHETIC 


Late Returns Are Not So Favorable— 
Smaller Crop Movement and Higher 
Costs of Material and Wages 
Are No Doubt Factors 


The fact that the great bulk of Can- 
ada’s railroad financing has been done in 
foreign markets and that the securities 
of the big systems are so widely held 
abroad, makes it important that we 
should consider the attitude of the for- 
eign shareholder and investor, particu- 
larly as displayed by the London Stock 
Exchange. The increases in traffic earn- 
ings which have been reported are re- 
garded by London financial papers as 
worthy of attention. The advances 
shown in the accompanying table, taken 
from The Statist, are regarded as re- 
markable when it is recalled that there 
was a period of marked prosperity in 
the previous year. 

The improvement shown has not, it 
is considered, been reflected in the stock 
market prices, and trading has of late 
been rather apathetic. Recent compara- 
tive quotations showing the different se- 
curities on the London Exchange are re- 
produced. The Canadian Northern in- 
come charge debenture stock has been 
particularly weak and has tumbled down 
to 4714 from its pre low level of 8014; 
no interest has been paid on it since 
November, 1914. - - 


Price Price Div. 
July end Nov.1 rate 
Name. a, % price % 
1914 1915 
C.N.R. 5% Nil since 
Stock 57 471%, Nov.,'14 
Can. Pac. 193%, 180% 10 
G.T.P. 4% Deb.. 81 €3% 61% 4 
Gr. Trunk Ord.. 12% 12% 10% Nil 
Do., 4% Guar.. 80 61% 60 4 
Do., 5% ist pr, 91. 638% 654% *21%4% 
Do., 5% 2nd pr. 72: 62 50% 5% for 
13, nil since 
Do., 4% 3rd pr. 30% 27% 25% 2%% for 
13, nil since 


_ “Already paid as au; interim dividend. 


Name. Period. 


Can. North. gross weekly ...16 weeks 
Do., gross monthly ..,..... 3 months 3, 
Do., net monthly 3 months 
Can. Pac. gross weekly 16 weeks 2, 
Do., gross monthly 3months'. 12, 
Do., net monthly 5, 
Gr. Trunk gross weekly....Jan.1to 
Oct. 31 *£ 
Do., gross monthly ........ 9 months 
Do., net monthly 


Grand Trunk Pacific 16 weeks 


*10 days to Oct. 31. 


The depression of the market, despite 
the improvement shown, finds a senti- 
mental explanation in the most recent 
returns, which do not make such a good 
showing on a comparative basis, All the 
systems have been more or less affected 
by the smaller crop movement from 
Western Canada , which has _ several 
times been explained by the agricultural 
census returns. This smaller movement 
of grain has been offset to a greater or 
less extent by returns from the eastern 
lines of the system, which are heavily 
burdened with the movement of muni- 
tions and other merchandise. However, 
there are unfavorable influences in the 
rising cost of rolling stock and other 
equipment and general supplies, while 
the labor situation is regarded as a gen- 
eral menace to the stability of future 
earnings. 

In connection with the aggregate net 
increase of earnings of $1,848,000 for 
three months for the Canadian Northern 
system, the fact must be taken into con- 
sideration that recent operations cover- 
ed 9,296 miles of track as compared 
with 7,761 miles a year ago. 


- ANTIMONY IN N. B. 
American Capital Behind New Company 
to Operate Eastern Mines. 

The incorporation of the Northern 
Antimony Smelting Company with a 
capitalization of $2,000,000 is presumed 
to represent the activity of American in- 
terests that recently secured an option 
on the antimony mine at Lake George, 
N.B. This property, located on the line 
of the Canadian Government Railway in 
York County, was closed, owing, it is 
said, to lack of capital and a drop in the 
price of antimony. War conditions have 
had the effect of placing a new market 
value upon the metal, and about a year 
ugo the Canadian Antimony Company 
leased the mines to the New Brunswick 
Metals, Limited, for three years on a 
royalty basis. Later it was rumored that 
Nova Scotia interests were negotiating 
for their purchase by new capital. 


OF SHERWIN-WILLIAMS|} LARGE LOANS 
— NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


A Showing of 9 Per Cent. on the Oom- 
--_ mon Stock—No Action as to 
Dividend. : 
The report of the eve wa 
Co. of Canada, which was issu on 
Wednesday, shows net earnings of over FEDERAL FROPERTIES, LIMITED, 


9 per cent. on the common, and including pee ee one under. the 


the special reserve fund of $100,000, 4| Statutes of Canada, 1906, known as “The 


Companies Act,” letters patent have been issued 
total surplus equal to 36 per cent. on the weir the Seal of the Secretary of State of 
common. 


This compares with 4 per| Canada, bearing date the 7th day of Novem- 
ber, 1916, incorporating Gerard Ruel and Regi- 

cent. and 24 per cent. — oe pager nald Hetvert, Montague Temple, barristers. 

ivi e w, George Norman Limpricht, dgaughtsma 

theless the matter of a dividend on Frederick Charles Allen, solicitor’s clerk, an 
common stock is held in abeyance, pre- William Bowler, secretary, all of the City a 
: oronto, in the Province of Ontario, for the 

sumably for.action after the war, or at Silians ceeteean ae eeial Soomtetnen 
least at some later date, when the effect chase, lease, exchange, concession or otherwise 

<4“: city lots, farm lands, mining or fruit lan 

of present conditions can be more ons sites, grazing and timber lands, and a 
closely’ judged and anticipated. It was description ot real estate and real property or 
* ‘ any interest and rights therein, al or equit- 

stated after the meeting that no action able, or otherwise howsoever ; ter take, build 
was contemplated at present. The earn- upon, hold, own, maintain, work, develo : sell 
. * 3: ease, exchange, improve and otherwise dea n 
ings for the year, before providing for | ang dispose of such lots, lands, sites, real estate 
depreciation and bond interest, amount | and real property or any interest therein; to 
° deal with any portion of the lands and property 

to $846,944, as against $577,304 last year, | so acquired, subdividing the same into building 
and showing a gain of $269,640, or about | lots, streets, lanes, squares and sites for resi- 


. | dential, business, manufacturing or other pur- 
46 per cent. on the result of the busi- | poses whatsoever, with power to construct and 


ness in sales, and the net profits are the | Pave highways, streets and sidewalks thereon, 


: ara : and to construct and furnish facilities for 
greatest since organization in 1911. sewerage and drainage, water, light, heat and 
Profits and Loss. 


other municipal requisites, and to build upon 
+ any lands for residential, business, manufac- 

1916. 1915. 1914. turing or other purpose whatsoever and to sup- 
Earnings .........8 846,944 $577,304 $682,736 | ply such buildings with all necessary facilities, 
Depreciation : 76.710 55,485 59,733 | Plant and machinery to equip them for the pur- 
Bond tnterest ..: . 136.470 139,322 139,737 poses for which they are intended; (b) To 


uild, purchase, lease or otherwise acquire, 
on aes +++ 210,583 210,000 210,000} manage or control, at such points or places 
rio dea 


along any line of railway or branch line of 

Special reserve ... railway, or at any ports or places of call of an 
Total deductions... 409,471 | steamship lines, such buildings as it deems ad- 
Balance 273,265 | visable for hotels and restaurants; and may 
Prev. surplus 548,563 | Purchase, lease and hold the land necessary for 
: ike ; such pees ous ay — = a ie _ 

in connection therewith, and afford such facili- 

Total surplus. . .$1,354,361 $821,828 | ties as may tend to the comfort and conveni- 
After providing for depreciation of $76,-| ence of the traveling public; and may let any 
710.20, bond interest $136,470.16, donations to | 8uch buildings for such purposes; (c) To pur- 
Patriotic Funds and allowances to employees chase, lease and hold lands required for, and lay 


out, establish and manage parks and pleasure 
on active service, and British War Tax $49,- grounds and give a lease whereof to, or con- 


807.02, there still remains $583,957.06 as net tract with any person for the use thereof upon 
earnings for the year, which are equal to] such terms as the company deems expedient; 
about 19% on the preferred stock and about] (d) To act as agents for the sale and purchase 
9% on the common. Sinking fund started | of — _— and all oor es — = 
reward to procure real estate investments fo 

rant one at $40000 nom amounts fo fel00 | any person to act as selling agents for the 
y + & < owners of ang real estate, subdivision, building 

hands of trustees cash and bonds, $50,584.15. sites, town sites or lands of any kind or any 
Amount carried to surplus is $373,373.73, | interest therein, and to take over and acquire 
making a total surplus of $1,254,361.68, to| from any person or corporation any agency, 
which should be added the special reserve | inclusive or otherwise, for the sale of any such 
fund of $100,000, making $1,454,361.68 avail- | /@0ds, sites or interest therein, and to accept an 


assignment of and perform any contracts made 
poten ee or equal to 36% on the/ by any person with any toher person or cor- 


poration for Se. sale of any eae —_ 
i i or interest therein as agents or otherwise, an 
It is pointed out that the war has generally to act as real estate, house and rental 
added $80,000 to the cost of operation | agents; (e) To carry on any other business 
for the y (whether manufacturing or otherwise) which 
or the year. may seem to the company capable of being com- 
“ veniently carried on in connection w 3s busi- 
Under the head of assets, plant 18] ness or calculated directly or indirectly to 
placed at $8,363,094 and net additions at enhance the value sf sa oe caer, 7 
° o e company’s ; 
$349,368, making a total of $8,712,463, eequire or undertake the whole or any part of 
which compares to $8,355,277 for last | the business, property and liabilities of any 
year Phe addition is } 1 ss d person or company carrying on any business 
. 1 is largely covered | which the company is authorized to carry on, 
Week or possessed of property syitable for the pur- 
I poses of the company; (g) To enter into part- 
or ne. or Aggre- Inc.or | nership or into any arrangement for sharing of 
month Dec. gate Dec. profits, union of interests, co-operation, joint 
839,700 $ 47,900 $13,251,800 + $ 4,142,400 | adventure, reciprocal concession or otherwise, 
187,900 430,900. 10,707,000 + 4,004,700 | with any ee = —s carrying ce < 
732,600 ” 2 engaged in or about to carry on or engage 
932 000 saeene eens ft caeaee any business or transaction which the company 
134.000 1,861,000 37.652.000 — is authorized to carry on or engage in, or any 
’ S01, 1,652, + 10,682,000 | business or transaction capable of being con- 
130,000 385,000 14,615,000 + 3,627,000] ducted so as directly of indirectly to benefit 
the company; and to lend money to, guarantee 
£ 74,527 £ 8,034,347 + £ 1,248,822 | the contracts of, or otherwise assist any such 
193,000 7,085,400 + 1,088,100} Person or company, and to take or otherwise 
70,200 2,048,400 + 094.150 | 2cauire shares and securities of any such com- 
17.762 = 290.250 “22-992 pany, and to 1 a _ = without 
7 be na ’ guarantee, or otherwise deal wit e same; 
ch) yg take, or ———— — and nold 
‘ shares in any other company having objec 
‘ altogether or in part similar to those of the 
by the new Australian plant now under | company or carrying on any business capable 
construction. Under current assets last | f wine She csmmpant ; (i) to promete aay some 
year’s figures were exceeded in every pany or companies for the purpose of acquiring 
° all or any of the property an a es 0 e 
case excepting that of eash on hand and company, or for any other purpose, which may 
bills receivable, inventories and accounts | seem directly or indirectly calculated to benefit 
receivable ; ial Load the company; (j) To purchase, take on lease or 
receivable in particular showing large |in exchange, hire or otherwise acquire, any 
increases, which amounted to $853,130 personal property and any rights or privileges 


y ‘ which the company may think necessary or 
for the year in the total of $3,367 044. convenient for the purposes of its business and 


ee edae in particular any machinery, plant, stock-in- 
Be spo Son are $1,046,688, or trade ; (k) To construct, improve, maintain, 
5 igher J : za. | Work, manage, carry out or control any roads, 

. f g — that the net smprove ways, branches or sidings, bridges, reservoirs, 
Se current assets over liabilities is watercourses, wharves,  manufactories,, ware- 
73. 9 ARO ouses, electric works, shops, stores and other 

an inecssen of 41210900 for the rear | Ses dees eased esate ate 
, ; or e year. | late rectly or indirectly to advance the com- 

. pany’s interests, and to contribute to, subsi- 

ri ee aoe ws I OES = = gy we = — or = part in the = 
usine In Engiand amoun o | struction, improvement, maintenance, working 
$49,807, but no pr ue has b d management, carrying out or control thereof; 
Ul; DU provision has been made | (1) To lend money to customers and others hay- 
for any future war tax in Canada other _— dees poe as = = — 
than the statement that the surplus will sons; (m) To sell or dispose of the undertak- 
be subject to such tax, if any is made. | ins of the company or any part thereof for 


y —< —. oe ee ae think 
ustrali t, and in particular for shares, debentures or 
The A ‘alian Nenture. securities of any other company having objects 
The president in his address to the | altogether ot part similar to those of the 
: ‘ “ company; (n oO procure the company to 
shareholders announced that the sum of registered and recognized in any foreign country 
$76,710 had been added to the reserve Cy ito designate persons therein according te 
* ons . e laws of such foreign country to represen 
for depreciation, which now amounts to | this company and to accept service for and on 
$495,483. Reference was also made to a | bebalf of the company of any process or suit; 
fact ‘ 1 t > | (0) To raise and assist in raising money for, 
ean tee y reported by THE FIN- and to aid, by way of bonus, loan, promise, en 
orsement, guarantee o onds, debentures 0 
TAL POST to the effect that the other securitiesor otherwise, any other com- 
company had in the last year branched pany oF corporation carrying on any business 
i . which this company is authorized to carry oD, 
out into manufacturing on the spot for | ana to guarantee the performance of contracts 
its Australian business, having incor- ay ane such company, a. oe Oe ne 
‘ ‘ other person or persons w whom the com- 
porated’ under the name of Lewis Berger pany may have business relations; (p) To sell, 
& Sons, for the purpose of manufactur- | improve, manage, develop, exchange, lease, dis- 
. . 7 . pose of, turn to account or otherwise deal with 
wii es - varnishes and corroding all or any part ; the Property and rights of 
waite i i the company; (q) To distribute among 
th oa or the erowing business of shareholders of the company in kind any prop 
e company there. The Canadian com- erty of the company, and in perticular ey 
. shares, bonds, debentures or other securities 
pany, owns all the capital stock of the longing to the company or which the company 
concern, which will be in operation in | may have power to dispose of ; (r) To femme = 
. : payment or part payment for any pro ’ 
the spring of 1917. The lead corroding rights or privileges acquired by the company 
plant is the first to be erected in Aus» |or for any guarantees of the company’s securi- 
tralia. ties, or with the approval of the shareholders, 
. - for aeevies —— — . ee eg t 
capital stock, whether subscribe ‘or or 
H. M. Ashby ’ general manager of the as fully paid up and non-assessable, or the com- 
company, situated in Montreal, and Geo. peny’s aeeertiten. sue aqeuniens, = A = 
. pany to carried on throughou 
cturing .department of the erwin- } ‘“Federa roperties, Limited,” a 
soRs : stock of forty thousand dollars, divided inte 
Williams Co. of Ohio, have been added | 400 shares of one hundred dollars each, and 
to the board, which is now eomposed of | the chief place of business of the said company 


: . Provinee 
the following :-—W. H. Cottingh am. L.- a od - = City of Toronto, in the 


f State 
Cob, Gc. Rallnntan, W. J. Whe, | ised! ih ot eterna Ss 


H M. Ashby, and-Geo. A. Martin. Te nitesBecrstary of State. 


315,937 
948,700 
311,900 
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REVOLVING W 


UBLIC Notice is 
First Part of 
Statutes of Cana 
Companies Act,” le 
under the Seal of 
Canada, bearing da 
1916, incorporating 
manufacturer, Joh 
eounsel, Leonard 4 
at-law, Elizabeth 
Jane McNaught, sti 
of Toronto, in the 
following purposes, 
arrangement necess 
ing out an agreen 
Oscar L. Smith, G 
pany and Jones 
either in their exis 
fications as may | 
facture, buy, seil 
robes and all part 
any other busines 
otherwise) which 
capable of being 
connection with it 
rectly or indirect! 
render profitable 
erty or rights; (d) 
whole or any part 
Habilities of any 
on any business w 
ized to carry on, o 
of property suital 
company; (e) To 4g 
wise acquire, any 
and the like, confi 
exclusive, or limi 
or other informa 
may seem capab 
purposes of ; 
which may seem ca 
to benefit the conf 
develop or grant lid 
wise turn to acco 
information so ac 
artnership or intd 
ng of profits, unid 
Joint adventure, re 
wise, with any pe 
or engaged in or 
in any business or 
pany is authorized 
any business or t 
conducted so as di 
the company; and 
the contracts of, o 
Person or compan 
acquire shares and 
pany, and to sell, h 
guarantee, or othery 
To take, or otherw 
in any other compa 
or-in part similar 
carrying on any bu 
ducted so as directl 
company; (h) To en 
with any authorities, ¥ 
wise, that may seem con 
objects, or any of them, 
such authority any Jrig 
cessions which the 
sirable to obtain, 
and comply with af 
privileges and cone 
support or aid in 
of associations, in 
conveniences calcu 
ex-employees of th 
sors in business) 
tions of such per 
and allowances, an 
insurance, and to 
for charitable or ¥ 
exhibition or for 
object; (j) To p 
panies for the pu 
of the property ax 
or for any-other 
rectly or indirect 
company; (k) To 
exchange, hire or 
sonal property a 
which the compa 
convenient for th 
fin particular any 
trade; (1) To le 
others having dea 
to guarantee the 
any such persons; 
endorse, execute 
bills of exchange, 
other negotiable 
(n) To sell or @f 
the company or 4 
sideration as the 
particular for sha 
of any other comp 
or-in part simila 
(o) To apply for, 
transfer, purchas 
cise, carry out an 
power, authority, 
or privilege, which 
or any corporati 
be empowered to 
and contribute to 
effect, and to app 
shares, bonds and 
costs, charges ani 
procure the comps 
nized in any fore 
Persons therein a 
foreign country t 
to accept servic 
company of any 
and assist in rais 
way of bonus, loa 
antee of bonds, d 
or otherwise, an 
tion and to guara 
tracts by any suc 
any other person 
company may ha 
adopt such mean 
ducts of the com 
and in particula 
by circulars, by 
works of art or in 
and periodicals ay 
and donations; ( 
develop, exchang¢ 
as or other 
o e property af 
To do all or am 
pals, agents, cor 
either alone or in 
To do all such ot 
conducive to the 
Jects; (v) To re 
ny for services 
nm placing or assig 
the placing of an 
Pany’s capital o 
stock or other sec 
or about the for 
company or the ¢ 
operations of the 
throughout the I 
where by the na 
Company, Limited 
thousand dollars, 
bundred dollars e 
business of the sa 
of Toronto, in the 
Dated at the off 
this 7 





Street, New York 


ROPERTIES, LIMITED, 


s hereby given that under the 
chapter 79 of the Revised 
hda, 1906, known as ‘ 
tters patent have been issued 
the Secretary of State of 
ate the 7th day of Novem- 
ting Gerard Ruel and Regl- 
tague Temple, barristers-at- 
an Limpricht, dgaughtsma 
Allen, solicitor’s clerk, an 
scretary, all of the City of 
rovince of Ontario, for the 
viz. :—(a) To acquire by pur- 
nge, concession or otherwise 


nds, mining or fruit lands, 


b and timber lands, and any 
estate and real property or 
ights therein, legal or equit- 
howsoever; to take, build 
waintain, work, develop, 
prove and otherwise deal in 
h lots, lands, sites, real estate 
or any interest therein; to 


jon of the lands and property 


viding the same into build 
squares and sites for - 
nanufacturing or other pur- 
with power to construct and 
cts and sidewalks thereon, 
Sond furnish facilities for 
iy ce, water, light, heat and 
quisites, and to build = 
idential, business, manufac- 


rpose whatsoever and to sup- 
with all necessary facilities, 
ry to equip them for the pur- 
they are intended; To 
lease or otherwise acquire, 
bl, at such points or places 
railway or branch line of 
ports or places of call of an 
ich buildings as it deems ade 
and restaurants; and may 
d hold the land necessary for 
i may carry on any business 
ewith, and afford such facili- 
to the comfort and convent- 
ling public; and may let any 
ir such purposes; (c) To pur- 


Id lands required for, and lay 


1 manage parks and pleasure 

a lease whereof to, or con- 
brson for the use thereof upon 
e company deems expedient; 
nts for the sale and purchase 
all interests therein and for 
e real estate investments for 
ct as selling agents for the 


a) estate, subdivision, building 


or lands of any kind or any 
and to take over and acquire 
» or corporation any agency, 
wise, for the sale of any such 
srest therein, and to accept an 
perform any contracts made 
ith any toher person or cor- 
ale of any such lands, sites 

h as agents or otherwise, and 
real estate, house and rental 
carry on any other business 
cturing or otherwise) which 
company capable of being con- 
on in connection with its busi- 
ted directly or indirectly to 
1e of or render profitable any 
’s property or rights; (f) To 
rtake the whole or any part of 


property and liabilities of any 


company carrying on any business 
> company is authorized to carry on, 
ag of property suitable for the pur- 


company; (g) To enter into part- 
any arrangement for sharing of 
of interests, co-operation, joint 
yroce! concession or otherwise, 
nh or company carrying on or 
nbout to carry on or engage in 
transaction which the company 
>D carry, on or engage in, or any 
nsaction capable of being con- 
Hirectly of indirectly to benefit 
nd to lend money to, guarantee 
f, or otherwise assist any such 
any, and to take or otherwise 
and securities of any such com- 
ll, hold, re-lssue, with or without 
itherwise deal with the same; 
otherwise acquire and hold 
other company having objects 
fn part similar to those of the 
rrying on any business capable 
cted so as directly or indirectly 
npany; (i) To promote any com- 
m@fes for the purpose of acquiring 
e property and liabilities of the 
r any other purpose, which may 
r indirectly calculated to benefit 
}) To purchase, take on lease or 
‘ire or otherwise acquire, any 
ty and any rights or privileges 
ipany may think necessary or 
the purposes of its business and 
any machinery, plant, stock-in- 
“construct, improve, maintain, 
carry out or control any roads, 
; or sidings, bridges, reservoirs, 
wharves, manufactories, Wware- 
works, shops, stores and other 
eniences which may seem calcu- 
‘r indirectly to advance the com- 
s, and to contribute to, subst- 
se assist or take part in the con- 
ovement, maintenance, working 
arrying out or control thereof; 
ney to customers and others hay- 
ith the company and to guarantee 
“ec of contracts by any such per- 
sell or dispose of the undertak- 
mpany or any part thereof for 
tion as the company may think 
ticular for shares, debentures or 
iy other company having objects 
n part similar to those of the 
‘To procure the company to be 
ognized in any foreign country 
persons therein according to 
ch foreign country to represent 
Rnd to accept service for and on 
mpany of any process or suit; 
ind assist in raising money for, 
way of bonus, loan, promise, e- 
arantee of bonds, debentures oF 
sor otherwise, any other com- 
ration carrying on any business 
mpany_is authorized to carry OD, 
tee the performance of contracts 
ompany, corporation, or by any 
yr persons with whom the com- 
Dusiness relations ; (p) To sell, 
ze, develop, exchange, lease, dis- 
© account or otherwise deal 
t of the property and rights of 
(q) To distribute among the 
the company in kind any prop- 
ympany, and in particular #@#sy 
lebentures or other securities De- 
company or which the company 
er to dispose of; (r) To issue in 
art payment for any property, 
ileges acquired by the compan 
rantees of the company’s securi- 
he approval of the shareholders, 
-ndered, shares of the. company & 
whether subscribed for or not, 
1) and non-assessable, or the com 
ies. The operations of the com 
ried on throughout the Dominion 
nd elsewhere by the name i 
erties, Limited,” with a capita 
y thousand dollars, divided into 
one hundred Gctere oe 
e of business of the said com 
City of Toronto, in the Provines 


e office of the Secretary of State 
his 9th day of November, 


THOMAS MULVEY, 
Under-Secretary of State. 


December 2, 1916. 


$10,000 


City of 
North Battleford 


5}7, DEBENTURES = DUE 1943, 
PRICE TO YIELD 644% 


Full Particulars on Application. 


MacDonald, Bullock & Co. 
Toronto Stock Exchange Bldg. 
Phone Adel. 1700-1. 84 Bay St., Toronto 


REVOLVING WARDROBES COMPANY, 

LIMITED. 

puUBric Notice is hereby given that under the 
First Part of chapter 79 of the Revised 

Statutes of Canada, 1906, known as “The 


Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 3ist day of October, 
1916, incorporating Robert John Winsor Barker, 
manufacturer, John Shirley Denison, King’s 
counsel, Leonard Alexander Richard, student- 
at-law, Elizabeth Young, secretary, and Ellen 
Jane McNaught, stenographer, all of the City 
of Toronto, in the Province of Ontario, for the 


following purposes, viz.:—(a) To enter into any 
arrangement necessary for the purpose of carry- 
ing out an agreement or agreements between 
Oscar L. Smith, Grand Rapids Show Case Com- 
pany and Jones Brothers and Co., Limited, 
either in their existing form or with such modi- 
fications as may be necessary; (b)- To manu- 
facture, buy, sell and deal in’ clothing ward- 


robes and all parts thereof; (c) To carry on 


any other business (whether manufacturing or 
otherwise) which may seem to the company 
capable of being conveniently carried on in 
connection with its business or calculated di- 
rectly or indirectly to enhance the value of or 
render profitable any of the company’s prop- 
erty or rights; (d) To acquire or undertake the 
whole or any part of the business, property and 
liabilities of any person or company carrying 
on any business which the company fs author- 
ized to carry on, or similar thereto or possessed 
of property suitable for the purposes of the 
company; (e) To apply for, purchase or other- 
wise acquire, any patents, licenses, concessions 
and the like, conferring any exclusive or non- 
exclusive, or Hmited right to use, or any secret 


or other information as to any invention which 


may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit the company, and to use, exercise, 
develop er- grant licenses in respect of, or other- 
wise turn to account the property, rights or 
information so acquired; (f) To enter into 
partnership or into any arrangement for shar- 


ing of profits, union of interests, co-operation, 


joint adventure, reciprocal concession or other- 
wise, with any person or company carrying on 
or engaged in or about to carry on or engage 
in any business or transaction which the com- 
pany is authorized to carry on or engage in, or 
any business or transaction capable of being 
conducted so as directly or indirectly to benefit 
the company; and to lend money to, guarantee 


the contracts of, or otherwise assist any such 


person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; (g) 
To take, or otherwise acquire and hold shares 
in any other company having objects altogether 
or in part similar to those of the company or 
carrying on any business capable of being con- 


ducted so as directly or indirectly to\benefit the 


company; (bh) To enter into any arrangements 
with any authorities, municipal, local or éther- 
wise, that may seem conducive to the company’s 
objects, or any of them, and to obtain from any 
such authority any rights, privileges and con- 
cessions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements, rights, 


privileges and concessions; (i) To establish and 
support or ald in the establishment and support 
of associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 
sors in business) or the dependents or connec- 
tions of such persons, and to grant pensions 
and allowances, and to make payments towards 
insurance, and to subscribe or guarantee money 
for charitable or benevolent objects, or for any 


exhibition or for any public, general or useful 


object; (j) To promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the company, 
or for any-other purpose, which may seem di- 
rectly or indirectly calculated to benefit the 
company; (kK) To purchase, take on lease or in 
exchange, hire or otherwise acquire, any per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stock in 
trade; (1) To lend money to customers and 
others having dealings with the company and 
to guarantee the performance of contracts by 
any such persons; (m) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants and 
other negotiable or transferable instruments; 


(n) To sell or dispose of the undertaking of 


the company or any part thereof for such con- 
sideration as the company may think fit, and in 
particular for shares, debentures or securities 
of any other company having objects altogether 
or in part similar to those of the company; 
(o) To apply for, secure, acquire by assignment, 
transfer, purchase, or otherwise, and to exer- 
cise, carry out and enjoy any charter, license, 
power, authority, franchise, concession, rights 
or privilege, which any government or authority 
or any corporation or other public body may 
be empowered to grant and to pay for, aid in 
and contribute towards carrying the same into 
effect, and to appropriate any of the company’s 
shares, bonds and assets to defray the necessary 
costs, charges and expenses thereof; (p) To 


procure the company to be registered and recog: 
nized in any foreign country and to designate 
persons therein according to the laws of such 
foreign country to represent this company and 
to accept service’ for and on behalf of the 
company of any process or suit; (q) To raise 
and assist in raising money for, and to aid, or 
way of bonus, loan, promise, endorsement, guar- 
antee of bonds, debentures or other #curities 
or otherwise, any other company or corpora- 
tion and to guarantee the performanee of con- 
tracts by any such company, corporation, or by 
any other person or persons with whom the 
company may have business relations; (r) To 
adopt such means of making known the pro- 
ducts of the company as may seem expedient, 
and in particular by advertising in the press, 


by circulars, by purchase and exhibition ‘of 
works of art or interest, by publication of books 
and periodicals and by granting prizes, rewards 
and donations; (s) To sell, improve, manage, 
develop, exchange, lease, dispose of, turn to 
account or otherwise deal with all or any pert 
of the property and rights of the company; (t) 
To do all or any of the above things as princl- 
pals, agents, contractors or otherwise, and 
either alone or in conjunction with others; (u) 
To do all such other things as are incidental or 
conducive to the attainment of th> above ob- 
jects; (v) To remunerate any person or com- 
pany for services rendered or to be rendered, 
in placing or assisting to place or guaranteeing 
the placing of any of the shares of the com- 
any's capital or any debentures, debenture 
Stock or other securities of the company, or in 
or about the formation or promotion of the 
company or the conduct of its business. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Revolving Wardrobe 
Company, Limited,” with a capital stock of fifty 
thousand dollars, divided into 500 shares of one 
hundred dollars each, and the chief place of 
Dusiness of the said company to be at the City 
Toronto, in the Pragince ot Salar. eins 
ted at the office of the ary 0! 
of Canada, this 7th day of November, 1916. 


THE PROSPECTS «=: 


FOR CONTINUED = 
PAPER DEMAND 


American Publishers Foresee 
Serious Shortage of 


Newsprint. 
DEVELOPMENT OF PRODUCTION 


‘*Pourth Estate’’ Estimates Increased 
Output of Mills at 600 Ton Per 
Day By 1918—Much Greater 


Demand Predicted, 


Investors who are following the pulp 
and paper situation have naturaliy 
faced the problem as to the basis for 


the present market, the rise in prices 


and the attendant advance in securities. 


With the more conservative elements 
there Ras naturally been some appre- 
hnsion as to the future of the market 
and whether advances have not to a 


large extent been based upon a tem- 
porary shortage of supply. At. the 


same time the question demands con- 
sideration as to whether manufacturers 
are fully warranted in the extensive en- 


largements of producing facilities now 


being carried out. While THE POST is 


inclined to the opinion that there is a 
danger of the prices of securities being 
earried too high under the influence of 
large present profits and the general 


speculative tendency of the market 
there can be no doubt but that the 


whole movement has a solid basis in 
the enlarged demand and decreasing 
supplies from other sources than Can- 
ada. This condition of affairs promises 


to continue indefinitely, in fact the 


indications are that the shortage may 


become more acute. So far as the mar- 
ket is concerned there appears to be 


no doubt as to the ability of consumers: 


to take care of the enlarged production, 


That consumption will fall off does not 


appear to be probable nor does it ap- 

pear likely that there will be any early 

development to reduce prices. - 
According to the present and future 


situation as regards production and de- 


mand, investigations by the American 
Newspaper Publishers’ Association and 
the Fourth Estate indicate that the in- 
creased output as now planned will not 
he nearly sufficient to provide the re- 


quirements of the consumers of news- 


print, taking into consideration the na- 
tural developments in demand and the 
fact that manufacturers are planning to 
put more of their machines on ‘other 
grades of paper. 


According to the Fourth Estate pro- 
jects now under way, it will inerease 


the output of newsprint mills by 600 
tons per day. These developments are 
indicated as follows:— 
Tons. 

Abitibi Power & Paper Co. (latter part 

OE TRUNP  sbasuddshecthvccans Peter re ee 
ae <p Pulp & Paper Co., (during 

917) 


Gould Paper Co., Donnacona, Que:, {just 
started) 


Great Northern Paper Co., New York (by 
PE, (SORT). dctncceshund bnaehe Caves eee 


International Paper Co. 

Pacific Mills, Ocean Falls, B.C. es 

Ontario Paper Co., Ltd. (about February, 
1917) 

Be Bros., April 1, 1917 


Union Bag & Paper Co., (Cap Magdeleine, 
Que.) 


OE hehitias- cats 


The Laurentide Company at Grand Mere, 
Que,, has dropped its plans for enlarging the 
news print output until the machinery mar- 
ket is normal again. 


Inquiries have been made with regard 
‘0 the amount of news print to be with- 


lrawn from the market by manufactur- 


ers using machines for other products. 
and the estimate of 900 tons daily has 
been arrived at by the publishers’ asso- 


ciation, Taking this estimate that 900 


tons daily will be withdrawn from the 


market and the estimate of the Fourth 
Estate that the entire jacreased daily 
output of .newsprint planned by manu- 
facturers for the 1918 supply amounts 


to 600 tons per day there is at once evi- 


denced a shortage of 300 tons per day, or 
93,000 tons per year to be dealt with 
before 1918. The shortage is a great 
deal more than that figured out by the 


Publishers’ Association some two 


ati 
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1918 and, on the basis ef the estimate 
of the association, a shortage of 560 tons 
per day. The former would mean a 
shortage of 297,600 tons per year and 
the latter a shortage of 173,600 tons per 


year. . 

: In considering these estimates, how- 
ever, the investor must remember that 
they are only roughly approximated. 
They are based on a certain withdrawal 


of machines for the manufacture of 
other papers which may not actually 


take place, on a continuation of the en- 


largement of consumption and on a cer- 
tain basis of increased production which 


| may be actually further increased in the 


interval. In fact, there are reports to 


the effect that the Newspaper Publish- 


ers’ Association has several investors 


interested in financing the production of 
more newsprint in Canada and: if they 
ean be impressed with the opportunity 
the supply may be further materially in- 


creased, Generally speaking, the esti- 


mates indicate the maximum rather than 


the minimum of the prospective con- 
sumption and the minimum rather than 
the maximum of available supply. There 
is always the danger of discounting fhe 


future to too great an extent to be 


avoided. Another factor in summing up 
the investment situation is that it must 
be remembered that owing to increasing 
cost of paper and pulpwood, a great ma- 
jority of the mills making newsprint 


had not in the five years prior to 1916 
been making a fair return on the capi- 
tal involved in their property. 
Record of Prices 
The following table is interesting as 
showing the prices of newspaper in the 
United States at five-year intervals since 


1910 oo seere needs 
1915 oe ee eee e2eD5 


THIS ciccccece 2.15 
©1017 ...... ++ 003-10 
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*Prospective. 


THE SUGAR MARKEET. 


Situation Approaching a Climax, Say 
Officials of Refineries, 

The market for raw sugar, which has 
been noticeably weak for some time past 
is now approaching its climax, accord- 
ing to officials of the sugar companies. 


The condition referred to arises from }, 


the fact that at this time of the year 
there usually occurs the break between 
the old and the new crop and it is ques- 
tionable as to whether there is enough 


raw sugar available to keep refiners sup- 


plied until the new supplies materialize. 


This at least is the statistical position, 
depending upon the amount of refined 
that is sold in the near future. At the 
present time the refiners’ business is 


said to be very dull. Considerable sup- 


plies of old erop raws are available, but 
the demand for refined is so slow that 
the refiners are not interested with the 
consequence that sellers of raw are dou- 
bly anxious in view of the fact that the 
new crop is hanging over their heads. A 
heavy increase in demand, accompanied 


by corresponding price advances is said 
to be within the bounds of probability. 
although the actual trend of the mar- 
ket has been in the other direction for 
some time past. 


DOMINION TRUST CASE. 
Hon. Chas. Dalton Taking Action to 
Recover $85,000. 


A short time before. the liquidation of 


the Dominion Trust Company, Hon. 


Chas. Dalton, of Prince Edward Island, 
sent $85,000 to be invested by that com- 
pany. Mr. Dalton was a shareholder and 
attended the annua] meeting on Febru- 


ary 26, 1914. At that time he made an 


exhaustive examination into the com- 


pany’s records and as a result took the 
above action, with instructions that the 
money was to be used in lifting certain 


mortgages on Victoria waterfrontage 


property. Instead, $44,000 of the amount 


was used to obtain a conveyance of a 
Vancouver property from the C.P.R. The 
balance of the $85,000 cannot be located 
'or traced. Mr. Dalton is at present in 


Vancouver taking action against the 


Dominion Trust liquidator in the Su- 


preme Court in an effort to secure judg- 
ment for the whole amount, Failing 


| that, he asks that his interest in the 


Vancouver property be recognized as a 


months ago when it was expected that | prior claim in face of the fact that Seot- 


1,000 additional tons per day would be 
on the market by 1918. This would have 
meant an increase of 100 tons per day, 
or 31,000 tons per year, in production, 
to offset increase in consumptign. 
Taking jnto consideration inereaseu 
demand on account of increased con- 
sumption—estimated by the Publishers’ 
Association at 660 tons per day over the 
vmount to be withdrawn from the mar- 
ket—on the basis of the figures of in- 
creased production by the Fourth Estate, 
there would bé a shortage of 960 tons 


tish and English investors hold mort- 
gage certificates for the full amount of 
the mortgage of $140,000. 


The large apartment house property, 
256 Jarvis street, Toronto, known as 
the Northeote Apartments, was this 
week sold by auction by W. Ward 
Price, at his salesroom, 30 East 
Adelaide street and realized $19,000, 
being purchased by- A. M. Orpen at this 
figure. The price is said to be about 


half that paid for the property years 
of ‘ago when real estate-was in request. 
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THE CANADIAN BANK 
OF COMMERCE. 


PAID-UP CAPITAL $15,000,000 
REST - . $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD = - - General Manager 
H. V. F. JONES - - Ase’t General Manager 


The Bank has branches-in every part of the Dominion 


of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 


many branches in Canada, the Bank is able to place at 


the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 


business. 
Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


BERR MRR YAN OSA ee mete 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 
BIR EDMUND B. OSLER, M.P. W, D. MATTHEWS 
President ; Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
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Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


OF CANADA 


HEAD OFFICE - TORONTO 
A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital ....... ..scee seceveeveeeo$ 6,000,000 


i. cc cin wascasies ¥ebedeces Keane 
Total Assets ‘ over 100,000,000 


General Manager 
H, B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 


to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. - L 


Travellers’ Cheques and Letters of Credit issued payable all over the 
world, 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


Attention is particularly drawn to the advantages offered by the Foreign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 


Information Bureau established at that Branch. : 
CORRESPONDENCE SOLICITED 


The Weyburn Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 


EIGHTEEN BRANCHES IN SASKATCHEWAN. 


Authorized Capital, $1,000,000. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weybyrn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
Beek, 8.D. Chas. A, Johnson, Weyburn, Sask. H. 0. Powell, Gen. Mgr., 
Weyburn, Sask. i 
A General Banking and Foreign Exchange Business Transacted. 
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RIORDON PULP & 


PAPER COMPANY | 
6% First Mortgage Bonds, Due 1942 


‘Total Net Assets Equal 


to Four .and One-half 


Times Bonds Issued. 


Average Annual Earnings, 1913-1915, inclusive;- 
over Two and One-half Times Annual 
Bond Interest. 


Price and Full Particulars on Request. 


Royal Securities Corporation, Limited _ 
164 St. James St., Montreal - 12 King St. East, Toronto 


| DIVIDENDS 


DECLARED 


Western Canada Flour|The Bank of Nova 


Mills Company 
Limited , 


HE ‘Board of Directors of WESTERN 
T CANADA FLOUR MILLS COMPANY, LIM- 
ITED, have declared a Dividerd of Two (2) per 
cent, for the three months ending 30th Novem- 
ber, 1916, payable 15th December, 1916. The 
Transfer Books of the Company will be closed 
from the 5th to the 15th December, 1916 (both 
days: inclusive). 


R. G, O. THOMPSON, 
Secretary. 
Toronto, December ist, 1916. 


Dominion Power and 
Transmission Company 
Limited 


NOTICE is hereby given that a dividend of 
two (2%) per cent. on the Ordinary stock 
of this Company has been declared and that 
the same is payable on December 15th, 1916, 
to holders of said stock on record November 
30th, 1916. 

The Transfer Books for the Ordinary Stock 
of the Company will be closed from Novem- 
ber 30th, 1916, to December 15th, 1916, both 
days inclusive. 

By order of the Board of Directors. 


(Signed) WM. C. HAWKINS, 
Secretary. 


Canadian General Elec- 
tric Company, Limited 


DIVIDEND NOTICE 


COMMON STOCK DIVIDEND NO. 17. 


NOTICE is hereby given that a Dividend of 
4% 2% ‘per cent. for the three months ending 
the thirty-first day of December, 1916, making 
in all a dividend of eight per cent. for the 
eurrent year, has been declared on the Com- 
mom Stock of the Company. 

The above Dividend is payable on the first 
day of January, 1917, to Shareholders of re- 
cord at the close of business on Decem* er 
5th, 1916. 

By order of the Board, 


J. J. ASHWORTH, 


\ Secretary. 
Toronto, November 25th, 1916. 


The McKinley-Darragh- 


Savage Mines of Cobalt 
Limited ~ 


NOTICE OF DIVIDEND. 


NOTICE is hereby given that the Board of 
+‘ Directors of this Company at a meeting 
held cn the 22nd day of November, 1916, de- 
* clared the regular quarterly dividend of three 
(3%) per cent. payable on the first day of 
January, 1917, to stockholders of record at 
the. close of business on the 9th day of 
December, 1916, ~ : : 
The transfer books of the Company will not 
be closed. 
McKINLEY-DARRAGH-SAVAGE MINES 
OF COBALT, LIMTTED. 
Harper Sibley, Treasurer. 


, Dated at Toronto, Ont., November 22, 1916. 


Barcelona Traction, 
. Light and Power 
~ Co., Limited 


, 4Incorporated under the Laws of the 
: Dominion of Canada.) 


To the Holders of ; p 
R CENT. FIRST MORT E 
A - 50-YEAR BONDS. BAGH 


NOTICE IS HEREBY GIVEN THAT COU- 
pon) No. 10, in respect of the half-yearly 
interest due-1st December, 1916, on the 5 per 
cent, First Mortgage 50-year Bonds of the Com- 
ny ‘may be } on and after ist December, 
at the of the Company,.19 Manning 
Arcade, Toronto, Canada, or 34 Bishopsgate, 
London, Bagiend, to be.exchanged for Interim 
fates n respect of the 5 per cent. 10-year 
Notes td be iseued in diséharge thereof. 
and on behalf of 


= MRSS ERE TART * 


Sh on ee Be MERRY, 


ry. 


Bank 


Scotia 


DIVIDEND NO. 188, 


NOTICE is hereby given that a Dividend at 
the rate of fourteen per cent. per annum 

on thé paid-up Capital Stock of this Bank has 
been declared for the quarter ending Decem- 
ber 31st, and that the same will be payable 
on and after Tuesday, the 2nd day of January 
next, at any of the offices of the Bank. 

The Stock Transfer Book will be closed 
from the 18th to the $ist proximo, inclusive. 

By order of the Board, 


H. A, RICHARDSON, 
General Manager. 
Halifax, N.S., November 16th, 1916, 


Tooke Bros., Limited 


Preferred Stock Dividend 
No. 16. 


7 


NOTICE is hereby given that a Dividend of 

1%% on the Preferred Stock of this Com- 
pany has been declared for the Quarter end- 
ing 30th: November, 1916, also a Dividend of 
1%% on account of Deferred Dividends; ‘both 
payable on December 16th, to Shareholders of 
record of 20th November. 

By order of the Board, 
W. S. BARKER, 
Secretary-Treasurer. 
Montreal, November 16th, 1916. 


Dominion Glass Com- 
pany, Limited 


DIVIDEND NOTICE, 


JOTICE is hereby that a quarterly. dividend 
of one and three-quarters per cent. (14%) 
has been declared on the Preferred Stock of 
Dominion Glass Company, Limited, for. the 
three months ending the twelfth day of 
December, 1916, payable Monday the first day 
of January, 1917, to shareholders of record 
at the close of business Tuesday the twelfth 
day of December, 1916. 
By order of the Board. 


MERVYN OFFER, 
Secretary. 


Montreal, 20th November, 1916, 


~ 


NOTICE 
The Quebec Bank and The Royal Bank 


of Canada 


NOTICE is hereby given of the intention of 
the undersigned Banks to apply, after the 
expiration of four weeks: from the date of 
the first insertion of this notice in the Can- 
ada Gazette, to the Governor-in-Council and 
The Treasury Board, through the Minister of 
Finance and Receiver-General, for the appro- 
val of an agreement between ‘The Quebec 
Bank and The Royal Bank of Canada whereby 
the Quebec Bank agrees to sell and the Royal 
Bank of Canada agrees to purchase all the 
réal and personal properties, assets, rights, 
credits and effects of the Quebec Bank, of 
whatever kind, and wheresoever situated, and 
whereby in consideration for such sale and 
purchase the Royal Bank of Canada agrees 
to allot and issue to the Quebec Bank, ‘or to 
its nominees, Nine thousand one hundred-and 
seventeen (9,117) fully paid’ shares of the’ capi- 
tal stock of the Royal Bank of Canada of the 
par value of $100 each, and amounting in all 
to the par value of Nine hundred and eleven 
thousand seven hundred dollars °($911,700) and 
to. pay to the Quebec Bank the sum of Six 
hundred and eighty-three thousand seven hun- 
dred and seventy-five dollars © ($683,775) in 
cash, and whereby the ‘Royal. Bank of Canada 
undertakes to assume, pay, discharge, per- 
form and carry out’ all’ the debts, abilities, 
contracts. and obligations ‘of the ‘Quebec 
Bank (including ‘notes issued: and intended 
for circulation outstanding and in ‘circulation 
and leasehold obligations). ~ : 
A copy of the said agreement can be seen 
at the offices of the Royal Bank of Canada 
at Montreal, P.Q., and the Quebee Bank, at 
Quebec, P.Q. othe fe - 
The said agreement.has been approved by a 
resolution of the Shareholders of the Quebec 
carried. by “the votes of shnreholiers 
present. in person or represented by proxy, 
reprenenting- more. than*two-thirdg of the 
amount of- the subscribed. capital. stock. of 
the said Bank at a Special General Meeting 
of the Shareholders of the said Bank. duly 
called and: held forthe ‘purpose. ~The ~ said 
agreement hag also been, approved by: resolu- 


.tion of the Directors of thé Royal Bank of 


Canada.’ :. 
Dated 28th Nevember, 191 - 


‘}L : By Order of the: Moar; © = ou 


> Tame Manager. 
THE ROYAL BANK.OF CANADA, 
C, E, NEILL, General Manager. 
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been dull—particularly so contrasted with the recent activity—witl a sag- 


Wie the losses recorded have not been large the tone of the market has 


ging tendency in evidence. Some specialties have provided bright spots and 
there were some upturns towards the close of the week. .The advance of the New 
York rate on call loans has been taken as evidence that the banking interests are 
inclined to cheek the speculative movement but this may have been more in the 
nature of a precaution than because the levels reached have-not been warranted. 


‘The attitude of the United States Federal Reserve board on the British loan 


indicates that there is some nervousness in that quarter as to, the trend of develop- 
ments. However, so far as Canada is concerned the inference is drawn that any 
tendency to curb British or Allied eredit would result in stil] larger munitions 


orders coming to Canada, that is if Canada could possibly handle them. 


Steels 


have generally been dull, papers were weak in the early part ~ week but 


improved, textiles were quiet but slightly firmer, rails were fu 


er depressed, 


cereals were somewhat better and the majority of the others followed the general 


trend. ' 


_ STEEL STOCKS 


General Sagging Tendency in Sympathy 
With New York—Greater Caution 
in Evidence. 


In the steel list there has been a gen- 
eral tendency downward in sympathy 
with New York movements. There is 
greater caution in respect of buying in 
the steel business even though reports of 
shell and other munitions orders con- 
tinue favorable ‘and dividend announce- 
ments are becoming more general. The 
banks, according to general knowledge, 
are discouraging much of the specula- 
tion that has been and is still extreme 
in all market® Rates on call loans have 
stiffened and money is less available, Of 
course, this is a common experience dur- 
ing the crop moving period, and relief 
usually comes about the middle of. Feb- 
ruary. There are, however, some un- 
usually pessimistic tones to be found 
here and there, if not in the street, at 
least in well-advised and usually eau- 
tious circles. 


DOMINION STEEL FOUNDRIES. 


No other security has been featured like 
Dominion Steel Foundries. Its business is so 
much like that of certain other Canadian 
companies that it is profitable to watch de- 
velopments with care; $720,000 of preferred, 
and $1,000,000 of common stock has been paid 
up. It is turning out 7,000 shells and cast- 
ings per month, and by the first of the year 
the number will be 10,000. The plant is 
equipped with acid open hearth steel melting 
furnaces, the same as are used in England 
for producing the highest grade of shell 
steel.. The company is building for the future 
by so equipping its plant that when peace 
comes it will, according to officials, be in a 
position to take up lines of. manufacture in 
which competition will not be keen. The 
company has all preferred dividends paid up 
and has this year paid 40 per cent. on com- 
mon. R. Hobson, of the Steel Company of 
Canada, is an influential director of the Steel 
Foundries, and his well known couservative 
tendencies sbould be a guarantee that the 
company is amply able to pay such large 
dividends. 


DOMINION STEEL CORPORATION. 


PresideA&t Mark Workman, of. the Dominion 
Steel Corporation, stated this week that the 
company’s plant was booked to capacity for 
the year 1917, at prices very much higher than 
was obtained during the past year. As the 
capacity of nearly all the mills has been 
much enlarged this statement means. that 
earnings will be substantially incred@sed next 
year. They are now at about the rate of $30 
per share. He also stated that very good 
progress! had been made in calling in the 
notes of\the company amounting to $3,400,000 
payable in 1918, and the complete discharge 
of these will mean an additional net revenue 
for dividend purposes of $200,000. There are 
apparently very good reasons for dividend 
hopes in the course of the next year and a 
half. Under the influences of the recent un- 
certain market the stock has been fluctuating 
from 71% to 74%. Z 


STEEL COMPANY OF CANADA. 


The street continues to be optimistic about 
interpreting the four per cent. dividend as a 
promise of a regular eight per cent. in 1917. 
As the preferred shares are closely held there 
should be little inside objection to an § per 
cent. distribution’: on common since it would 
permit of participation by preferred interests. 
Incidentally THE POST wishes to point ont 
that the distribution was 4 per cent. on rather 
than 4 per cent. of common shares as was un- 
fortunately indicated in last week’s dividend 
notice in THE POST, 


NOVA SCOTIA STEEL. 


Preparations are being made to go into 
the shipbuilding business on a large scale at 
New Glasgow: Two more vessels will be built 
by “Scotia.” The market for the common 
has, however, declined in price.and volume; 
145% represents a considerable reaction from 
the high records of a couple of weeks ago, - 


AMFRICAN STEEL STOCKS, 


Allied war orders are still available in the 
United States. - Nearly 1,500,000 tons of shell 
steel, have been. sold. for, 1917 delivery, and 
additional sales of 500,000 are expected if the 
mills can accept: them. -Naturally under the 
cirepmstances prices for steel continue. to 
orount, Increases upon a single day last week 
measured. over a. twelve-month Would add 
$37,000,000 to the net earnings of the United 
States Steel Corporation. One banker has re- 
porte that Steel will earn over 100 per cent: 
on; ¢ommon in -1917. . Larger orders are on 
hand; and new ‘business available sufficient to 
assure profits fat above fixed charges despite 
higher wages. ~ Similarly: reports of Crucible 
Steel and. Lackawanna; show good earnings. 
Crucible is placing a large volume of earn- 
ings back into plant extensions, and Packa- 
wanna has: declared an extra $3 dividend. De- 
ficits in 1914 and 1915 have. been turned into 
shormeus surplus earnmgs. Bethlehem Steel 
is alsoestablishing high reedrds in éarnings 
gud. Mr, wab. 1s -following -up his discus- 
eon of .Atlantic seaboard steel plants by 
planning a plaht to- employ 20,000 men at 
Baltimore, whera thedld Midland Steel Com- 
pany has been bought ont. : 


PULP AND PAPER 


Inactivity Characterizes the Market, 
Which Has Been Marking Time 
Until Something New Develops 

There has been very jittle activity in 
pulp and paper stocks this week. Price 
movements have been slight. There was 
a tendency to weakness early in the 
week, but towards Wednesday strength 
developed again’ in most ofthe stocks, 
and the close on Thursday was about on 
a level with that of the previous Thurs- 
day. It is felt that if the papers can 
hold their own under conditions prevail- 
ing during the past week, the outlook 
for the immediate future is good. 

Elsewhere in this ‘issue THE FINAN- 
CIAL POST publishes the result of an 
investigation of the news print—supply 
in the United States-and Canada con- 
ducted by. the Fourth Estate, a New 
York publication devoted to pushing in- 
terests. It.\shows a steadily growing 
shortage in the supply as compared with 
the demand, reaching by 1918, in spite 
of increased ‘production, a total of 960 
tons per day. The comments on this 
finding published in the article are well 
worth referring to by all investors in the 
securities of paper companies. 

On January 1, practically all eontracts 
for paper expire and. new contracts will 
have to be made by the newspaper pub- 
lishers with the paper manufacturers. 
Before that time it is expected that some 
Governmental action will be taken to 
settle the existing difficulty over rates. 
Sir. Thomas White is now on his way 
back to Canada. As soon as he is estab- 
lished in his office again, it is probable, 
that he will devote attention to the mat- 
ter. AtNeast that is reported to be the 
hope of the newspaper publishers. 

In the meantime a significant step was 
taken last week by the International 
Paper Co., which announced that its 
price for renewed contracts covering 
1917 requirements would be approxi- 
mately 3.10 cents a pound net f.o.b. mill. 


WAYAGAMACK, 


After the pronounced activity of early Nov- 
ember, Wayagamack closed the month very 
quietly. Sales were quite small, amounting on 
Wednesday and Thursday to single transac- 
tions only. The price sagged on Tuesday to 
103 and on Wednesday a sale of 25 shares was 
put through just above par, but on Thursday 
quotations jumped to around 106, at which 
level the stock was about on a level with that 
of the previous Thursday: ' 

New light is thrown on the various theories 
regarding the change in Wayagamack control by 
the statement that this represents -only . one 
phase of a general consolidation affecting the 
principal properties of the St..Maurice River 
district. According to the theory advanced to 
THE FINANCIAL POST and which emanates 
from usually well-informed circles the name 
of J, E. Aldred, presifient. of the Shawinigan 
Water & Power Company, is linked with that 
of George Chahoon, Jr., president of the Laur- 
entide Co. as the leading spirits in-the pro- 
posed amalgamation of the Laurentide, Belgo- 
Canadian, Wayagamack and St. Maurice Paper 
Co., all of which are located on the St. Maur- 
ice River and constitute the principal pulp 
and paper concerns of the ‘district. It is 
stated on excellent authority that although the 
consumation of this ambitious project may be 
delayed for a year or two, the eventual out- 
come will be as indicated. Additional import- 
ance is lent this theory owing to the relative 
importance of one of the companies mentioned, 
namely, the Belgo-Canadian, of which but little 
is known to the Canadian public, but which is 
stated to be as important a factor in the 
general situation as the Laurentide Company, 
including as it does an equally large plant and 
production. The ‘lack of information referred 
to arises from the fact that as the name indi- 
eates this company has been, largely financed 
by Belgian capital, so that in spite of its 
relative importance that fact has been more or 
less obscured ‘by the more’ direct appeal of the 
Canadian companies. ; a 

It is pointed out that: the “properties* men- 
tioned include all those-of any importance in 
the district and the relation of the properties 
to-one another from every standpoint of oper- 
ating efficiency is such ‘4s: to make the pro- 
posed amalgamation a most logical one to the 
minds of al practical _paper men, On the 
other hand the recently suggested amalgamation 
of Lanurentide,: Price Bros:, Brompton and In- 
ternationah Paper is largely discounted in 
well-informed: quarters,.ag. these properties 
have nothing’in common other that‘ fheir-com- 
mon market. interest; which arisés from thé 
similarity of their produgt.  <-. » 


2 8, RIORDON. ~ : 

Transactions in-the ‘shates of the Riorton 
Pulp & Paper Co. have been very small t 
Week, on Wednes no sales at lcoeing 
corded.- There ave been slight price yariA- 
tions. On Saturday of last week, it will. be 
retalled, there was @ marked recovery” to 145. 
This was continued on Monday, the stock go- 
ing to a high of 


My es e 


— 


ef on Tuesday to 142%. A single sale was 
put through on Thursday at 143. 

A number of important additions to the 
plant of the Riordon Pulp & Paper Cothpany 
are now under way which have not hitherto 
been disclosed, and which when -completed 
will materially add to the total of production 
as well as enhancing the relative value of 
same, according to information which has 
reached THE FINANCIAL POST from the 
highest quarters. The most important of 
these is the addition to the “rossing” plant 
at Haileybury, Ont., which will soon be in 
a position to ‘handle 50,000 cords of pulp- 
wood in place of the 7,000 of last year. The 
operations at this plant consist in removing 
the bark from the logs, after which they are 
sent by rail to the mills at Merriton and else- 
where. In addition to this a new acid plant 
is under process of construction at the Mer- 
riton plant, and “Will be ready for operation 
about February 1, 1917, as will also a new 
water plant and the Youbling of the steam 
plant at Hawkesbury, Ont. 

The improvements mentioned, when consid- 
ered in connection with the recent purchase 
of a controlling interest in the Ticonderoga 
Company, indicate larger plans than the gen- 
eral public had previously been aware of. 
The new purchase is stated by officials of 
the Riordon Company to be doing a $3,000,000 
business apnually, and to have assets amount- 
ing to $2,000,000. ‘The chief importance of 
the property to the Riordon Company arises 
from the fact that it assurewy a market for 
their sulphite pulp, which had been hitherto 
dependent on markets out of their control. 


SPANISH RIVER. 

In common with the other paper stocks, 
dealings in both common and preferred shares 
of the Spanish River Pulp & Paper Co. have 
been light. The common sagged off to 22% 
on Monday; to 21% on ‘Tuesday, and to 20 on 
Wednesday, but was a little stronger on 
Thursday. ‘The preferred was quite inactive, 
except on Wednesday, when it droped to 62 
and then recovered to 65. 

It is now suggested that the recent buying 
of Spanish preferred was due to the handling 
of a private transaction by which 10,000 
shares of English stock was taken up. by 
Canadian financial interests with London 
affiliations. Whether the stock was taken up 
with a view to marketing it at higher prices 
in Canada later on, or with a view to some 
deal for control, remains obscure for the 
present. . 


LAURENTIDE. «+ 

There was some small activity on Saturday 
and Monday in the shares cf the Laurentide 
Company, but otherwise the stock has been 
quite inactive. The price recovered from 206, 
at which it was selling last Friday, to 210. 

The statement of the Fourth Estate, a New 
York publication which has been investigat- 
Ing the prospects for the supply of news- 
print, to the effect that the ‘Laurentide Com- 
pany had dropped its plans for enlarging 
the newsprint output until the machinery 
market is normal again, has been the sub- 
ject of inquiry in official quarters by THE 
FINANCIAL POST. ‘The information secured 
is to the effect that the company’s plans are 
going ahead just as laid out. Additions are 
being made constantly, first to one and then 
to another department. ; 


BROMPTON. 
Interest in Brompton Pulp & Paper ‘Com- 
pany shares has flagged considerably this 
week, and transactions have been very small. 
The stock closed around. 74 last Saturday, 
held around that figure on Monday, went 
back ‘to 72 on Tuesday; to 70% on Wednes- 
day, and to 70% on Thursday. 


NORTH AMERICAN PULP. 
Activity in North American Pulp was also 
noticeably slack early in the week, though on 
Wednesday and Thursday there was slightiy 
mure movement. The price, which eased off 
to 13 on Monday, came back later, and the 
close at 1454 on Thursday was in line with 

the price levels of the previous week. 


TEXTILES 


Cotton Securities Showed a Somewhat 
Firmer Tendency During 
the Week. 

After the slight reaction of last week, 
the textile stocks were firmer. It may 
be expected that with the near approach 
of the holiday season these stocks will 
remain quiet and possibly in some cases 
ease off a little. However, as FINAN- 
CIAL POST stated last week, there. is 
nothing in the intrinsie position of the 
industries to warrant anything else than 
a very strong position on the securities 
market. Unless something unforeseen 
happens, these mills cannot be prevented 
from ending the next financial year with 
one of the most favorable reports in 
their history. Of course, with the eon- 
servatism that has characterized those in 
charge of the textile mills in Canada, the 
large profits that are assured are not 
likely to fifid their way out in the form 


of inereasts of dividends to any extent, .. 


but are certain to be employed in build- 
ing up the reserve and in developments 
that should be called for in the period 
following the war. 

Mention has been made of the: fact 
that the output of the eotton textile 
mills has been contracted for far into 
next year, and that no new order is 
taken until a price has been fixed at the 
mills that will proteet them amply in 
the raw markets. The whole situation 
so far as eotton and woollen goods are 
eoncerned favors the mil!s. . It is pre- 
eminently a ‘‘seller’s’’ market. The 
wholesalers and retailers must come to 
the mills. 

Raw cotton continued firm between 20 
anid 21, with less than usual fluctuation 


during the week. 
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AL COTTON, 
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years where so great a percentage of the help 
is female, and summer weather is not conducive 
to @ longing for occupation before a cotton 
Joom, but this year where the high wages of the 
munition factories are interfering so seriously 
with labor in other mills, it was feared that a 
scarcity might develop in connection with the 
cotton mills, but this fear proved without any 
material foundation. The result is that the 
mill is able to operate by night as well as 
day, a condition that has been impossible for a 
considerable time, 

THE FINANCIAL POST learns that no orders 
are being taken for delivery of goods before 
next May, as the output up to that time has 
been sold already. In normal times this com- 
pany would be able to accept “repeat” orders 
from the wholesale for delivery in January or 
February, and the extension of this to several 
months later indicates the abnormal demand 
for its products this season. 

On the stock market there was some trading 
in Montreal Cottons, and sales were recorded 
at 58, two points higher than last week and 
equal to the price realized the previous week. 


DOMINION TEXTILE, 

A representative of the Dominion Textile 
Company in conversation with THE FINAN- 
CIAL POST, stated that they could not take 
any orders for earlier delfvery on the great 
majority of their lines than next June, . In 
other words, the whole capacity of their mills 
has been contracted for up to the end of next 
May or June. So far as cotton yarn is con- 
cerned, one of the large elements in the output 
of the Dominion Textile Company contracts 
have been entered into that will extend the 
spinning mill to the limit for the next twelve 
months, It may be taken for granted that pro- 
vision has been made at the moment that these 
contracts were made to cover the raw mate- 
rial required and that the advance in raw 
cotton that may take place will in no wise 
affect the net profits on these yarn orders. 

Stocks during the week showed a recovery 
and went up from 84 to 85 and 85%, with a 
few sales. 

ae 
‘PENMANS. 

One of the strongest points in connection with 
this stock as a security is that in hosiery and 
underwear are two products for which the ex- 
isting mills in Canada are utterly inadequate to 
fill the demands of the country. This to a cer- 
tain extent is due to the high grade of product 
in underwear that has been coming from our 
mills of: late years which has assured them 
orders from dealers in preference to imported 
goods in the majority of the lines produced. In 
hosiery, too, the quality of the Canadian article 
has been improving steadily and the Penman 
cashmere lines, for instance, have established a 
hold for themselves that made themeequal com- 
petitors here with imported goods, something 
that means more than may appear on the bur- 
face, In both underwear and hosiery their per- 
manent hold on the market after the war 
should become stronger than ever. At present 
they cannot produce more than a small per- 
centage of the requirements, especially in 
hosiery. There were a few sales during the 


week at practically the former figures, 73 and 
74. 


MONARCH KNITTING. 


FINANCIAL POST learns that practically 
all/the output of this firm for next spring and 
summer has been taken up already by the 


wholesale and retail trade. A very encourag- 


ing response is being recelyed for the new lines 
of hosiery that this firm has put on the mar- 
ket. Its main product before was sweater 
coats, but the addition of hosiery will serve to 
balance up a possible poor Beason in one line, at 
times, with goods that will be in demand to the 


full capacity of Canadian mills to turn them 


out. The stock was quiet, a 


CANADIAN COTTON. 

Canadian Cottons was the liveliest of the 
textile stocks during the week. There was a 
rally from the 59 of the week-end and a num- 
ber of shares changed hands at 61, 61% and 
61%. This stock has everything to warrant a 
continued strength on the market, with more 
business by far than it can attend to and all 
at prices that are practically of its own choos- 
ing, 


TRANSPORTATION 


Railway Stocks Generally Dull— 
Steamships Was Very 


Active. 


Railway securities during the week 
have shown a continuance of the dull- 


ness which has been evident for some 
time. In addition to tne fact that the 


smaller crop is having some effect upon 
receipts-the higher cost of operation on 
account of wages and materials is a 


strong factor in reducing the net re- 


turns. In Eastern Canada freight eon- 
gestion continues although some im- 
provement is noted. Embargoes have 
been employed to relieve the congestion 


of Toronto facilities, In the general 


transportation situation, an interesting 
event of the week has been the an- 
nouncement that the government would 
operate a line of steamships for Panama 


Canal traffic. This appears to be the 


outeome of the demand from British 


Columbia that some -arrangement be 
made to give to coast points the ad- 
vantage of the lower cost of shipping 
via the new water route. The railroads 


are asking for permission to reduce 


their commodity rates to compete with 
American systems. Activity in steam- 
ship circles continues and much atten- 
tion is being given to the increase of 


ship-building facilities. 


CANADIAN NORTHERN. 
For the week ending November 21 gress 
earnings amounted to $853,000, compared with 
$768,900 for the corresponding period last 


year, an increase of $84,100. From July 1 to 


November 21 the earnings were $16,986,000, 
an increase over the corresponding period in 
1915 of $4,200,900. 

The gross earnings of the Canadian Northern 
Railway System for the month of October 
amounted to $8,716,800 compared with $3,678- 
800 for the same month in 1915, an increase of 
$38,300, Operating expenses amounted to $3 


496,500, an increase of $75,000. Net earnings 


for the month showed a decrease of $36,700, the | I 
being $1,220,300, 


The aggregate gross earnings from July -1,-am- 
ounted to $14,423,800, an increase of $4,083,000 
over the figures for the corresponding period 
last year The aggregate net earnings were 
Sriitene as agaipst 63,111,000, an increase of 


28 ge 1916. ~¥O1B, 
Total gross earnings. ...§ 3,716,800 § 3,678,500 
Operating expenses 2,496, 

Net ‘earnings’ ......4. vee 

Gross from July-1....... 


Net from July 1 4,222,300 3,111,000 
’ The Canadian Northern has handled over its 
lines between Lake Superior and the moun- 
tains 109,122 cars of grain produced in the terri- 
tory through which it runs. This is an increase 
of 69,828 cars over the total of the last previous 
year, a gain of 178 per cent. With an average 
capacity of 1,200 bushels this represents a total 
of more than 130,000,000 bushels. 


CENTRAL RAILWAY. 


The general meeting of the bondholders of 
the Central Railway of Canada which was 
scheduled to take place in Montreal on Thurs- 
day has been deferred until Dec. 21, following 
the receipt of a cable from C. N, Armstrong, 
vice-president and managing director to offi- 
cials in Montreal notifying. them that his de- 
parture from England .had been delayed. As 
the meeting had: been called “to consider the 
scheme of arrangement deposited by the direc- 
tors in the Exchequer Court of Canada, to con- 
sider the. position of the company, and to 
appoint a committee to assist the directors and 
the trustees in preserving the interests of the 
bondholders,” and as Mr. Armstrong was ex- 
pectéd fo present the views of the English 
bondholders, it was deemed advisable to defer 
action until his arrival. 


It will be recalled that the company on May 3 
of this year deposited in the office of the Bx- 
chequer Court a scheme of arrangement with 
its creditors dated: on or about April 17, 1916, 
and it was the consideration of this scheme by 
the bondholders which was to have been voted 
on at this date. The company has about 
£850,000 of 5% bonds outstanding in :Canada, 
New York, Paris and London, on which the 
interest has been in arrears since Oct. 1, 1913. 
All work was suspended on the properties early 
in 1914,'as a regult.of financial difficulties. 


GRAND TRUNK. 

The gross earnings of the Grand Trunk 
Railway system for the week ending Novem- 
ber 21, amounted. to $1,202,291, as compared 
with $935,884 for the corresponding period in 
1915, an increase of $266,407. 

The earnings of the Grand Trunk Pacific 
Railway for the week ‘ending October 31, 
amounted to £42,887, compared with £68,292 a 
year ago, a decrease of £25,455. For the first 
week in November the gross earnings 
amounted to £26,010, a decrease of £15,222 
over the corresponding period in 1915. 

October gross earnings of the Grand Trunk 
Railway System amounted to $4,618,000, while 
expenses for the month amounted to $3,269,883, 
leaving net earnings of $1,348,117. This com- 
pares with earnings of $1,063,305 for October 
a year ago, and shows an increase over that 
_ of $284,312, or at the rate of 26,7 per 
cent, 


CANADIAN PACIFIC. 

Canadian Pacific earnings) for the week ene- 
ing Nov, 21 were $2,984,000 as against $2,960,000 
in 1915, showing a gain of $24,000, or .81% for 
the period, 

The October statement is reassuring in 
that it shows the largest gain for the four- 
month period just ended ever recorded, and 
this in spite of very small gains, and in some 
cases actual decreases for some weeks past. 
The decrease in grosy earnings for the month 
amounted to $206,128, and in fhe net profits 
to $904,694. For the four-month period, on 
the other hand, there is shown a gain over 
last year of $10,475,947, or 25.9 per cent., and 
in net profits one of $2,721,924 or 15.5 per 
cent, Gross earnings for the four-month 
period ending Oct. 31 amounted to $50,889,154, 
which is only approached by the banner earn- 
inga of the same period in 1912 and 1913 
when they reached $48,944,246 and $50,064,821 
respectively. Net profits for the period 
amounted to $20,289,377, and show a gain of 
$42,721,924, and compare with the previous 
high in 1912 of $18,477,293. Operating. costs 
show a considerable increase for the month 
amounting \in the gross to $7,562,346, and 
showing aw increase of $698,566, or over 10 
per cent., which fact was of course largely 
instrumental in creating the decrease in net 


profits already noted. In this connection it 
is to be recalled that earnings for October, 
1915, constitute a’ high record for the month 
and in addition in no other October have 
the 1916 earnings been exceeded. The figures 
follow: 


Gross earn. $13,287,086 $13,443,214 *$ 206.128 


Work ex... 7,562,246 6,863,780 
Net profits 5,674,739 - 6,570,434 


Gross earn. 

from Jiy. 1 50,889 454 40,413,206 
Work ex.,... 30,599,776 22,845,754 
Net profits,, 20,280,077 17,517,452 


*Decrease. 


10,475,947 
7,754,022 


2,721,924 


MONTREAL TRANSPORTATION. 
LL. L. Henderson has been elected president, 
and A. A. Wright, of Toronto, vice-president 
of the Montreal Transportation Company, ac- 


cording to an announcement made on Satur- 


day last, "THE FINANCIAL POST under- 
stands that this is the first step in a widen- 
ing of the companies activities in the direc- 
tion of added lake tonnage. The stock is un- 
listed and all closely held and. the assets are 
said to amount to $3,000,000 in comparison to 
a capitalization of only $1,000,000. Interests 
outside the company, however, see in the an- 
nouncement a further indication of the pres- 
ent tendency toward activity in shipping Haes 
which is leading to a strengthening of re- 
sources on every side. The other directors of 
the company are Farquhar Robertson, Abner 
Kingman, A. G. Thompson, A. E. Ogilvie and 


H, A, Calvin, 


The company at present has an 11,000-ton 
steamer building at Collingwood, for the 
lake service ly in 1915 it extended its 
operations to include the Atlantic Coast and 
West India ports. It was organized in 1868 
by the late Hugh McLennan, and is the oldest 


now existing and operating on the Great 
Lakes and St. Lawrence. 


CANADA STEAMSHIPS. 
During the past ten days this security has 
shown a rather anomalous situation of the 
common stock advancing in price and the 


preferred stock declining. A good deal of the 


buying th ' 

investment which {t is expected 

value during the next few 
paying 


‘During the week there bas been mich ae, 


tivity in Steamships on the Canadian ex- 
changes with a weakness followed by strength 
and a fair net gain recorded on the eommon, 
while the preferred remained abeut the sama 


BARCELONA.. ; 
Stock Shows Easier Tendency—Th 
Annual Meeting. a: 

Light trading in Barcelona © during 
the week saw quotations ease off a frac- 
tion.. There was nothing unfavorable 
in. the news regarding the company and 
the slight , decline was probably due to 
the general weakness... The annual 
meeting held during the week was large- 
ly devoted to routine matters: How- 
ever, the shareholders were given 
some reassuring news by J. T. Aan 
who has recently returned from the 
continent where he made some en- 
quiries as to the work being done in 
Barcelona province and the general 
conditions prevailing. He emphasised 
the difficulties: under which operations 
are being carried on owing to the effect 
of the war. Assurance was given by the 
chairman, Miller Lash, that the earn- 
ings continue to sustain the estimate 
made by Dr. Parshall is indicated: in 
the annual statement. 


BLACK LAKE. 
Flurry in the Unlisted Department At- 
tracted Considerable Attention. 

There was quite a flurry in Black Lake 
in the unlisted department during the 
week, the preferred advancing 2 points 
to 10 and the common % to 334, but 
Aater the bulk of the advantage was lost, 
the common reverting to3, while the 
preferred dropped back: to 8144. The 
company, the Black Lake Asbestos and 
Chrome Company, has not attracted 
trading attention for some time, and-in- 
trest. was evidently aroused in connec- 
tion with the improvement which has 
been shown in the asbestos industry in 
general. The fact that gains were held 
for such a short time would indicate that 
the market took up the issue in a specu- 
lative humor, or that the advances made 
eaused realizing by holders, who have 
seen little action for a considerable 
period. 


B.C. PACKERS. | 
Reported To Have Packed Large Quan- 
tities of Halibut. 


The British Columbia Fishing & Pack- 


ing Co. is worthy of new attention in 
view of the great shortage of and high 
prices prevailing for its product, which 
has advanced another $3 a ease. But 


little is heard ofthe stock in a market 
way. Undoubtedly the curtailment. of 
salmon supplies will greatly restrict its 


output. In some quarters 300,000 cases |. 
is mentioned as the outside limit cf the 


entire industry, but the exact figures con- 
tinue to be a matter of speculation. The 
extension of the fishing season aided to 
some extent, but could not offset the al- 
most entire absence of sockeyes from the 
runs. B.C. Fishing & Packing is under- 
stood to have canned large quantities of 
halibut in an effort to overcome this loss. 
The fiscal year ends Dec. 31, at which 
time details of present operations will be 
available. 


BRAZILIAN TRACTION. _ 
Increase in Gross Earnings in October of 
244,000 Milreis. 

During October the gross earnings of 


the Brazilian Traction Light and Power 
Company amounted to 7,037,000 milreis, 


compared with 6,793,000 milreis for the 


same month last year, an increase of 
244,000 milreis. Operating expenses 
were 3,216,000, an increase of 330,000. 
Net earnings showed a decrease of 86,- 


000 milreis, the amount for October this 
year being 3,821,000, compared with 
3,907,000 milreis for the same month last 


year. This is the largest decrease in net 
earnings yet shown for the year. The 


aggregate gross earnings from January 


1 to the end of October were 68,286,000, 
compared with 64,250,110 for the cor- 


responding period last year, an increase 
of 4,035,890. Aggregate net for the same 
period amounted to 38,194,000, compared 


with 37,262,420, an increase of 931,580. 


The following figures show the net earn- 
ings in milreis for the year compared 
with those for the same period last year. 


- 1916. 1915. Change. 
Net Milreis Milreis 


Jan, eeeeerereee 3,778,000. $3,414,190 + 363,810 


Recent - reporta. from Brazil indicate 
that the extension of the eompany’s sys- 
tem, in accordance with plans outlined 
in the annual report, has:taken place. A 
decree, published October 2th, permits 
the Interurban Telephone Company and 


¥ 


~ 


ADA 


For Your Surplus Funds— ~ 


This Company's Guaranteed Trust Investments offer com- 
plete safety and a reasonable interest return. Sums of five 
hundred dollars and upwards are accepted for periods of from 
thfee to five years; and income is paid by cheque on fixed dates 
half-yearly. 


The Ideal Investment for Trustees! 


Further detaile by letter, phone, or personally, 


Capital Paid-up, 
$1,500,000. 


/ 


The Sherwin-Williams Co.’ 
of Canada, Limited — 


ANNUAL REPORT OF BOARD OF DIRECTORS 


To the Shareholders: 


On behalf of the Directors, I have the honor to present for your consideration 
and approval the Fifth Annual Report of your Company. 

The books and accounts have been audited by Messrs. Price, Waterhouse & 
Company, and their report is submitted herewith. 

The cost of all Renewals and Repairs to property has, as usual, been charged 
to Operating Expenses and the sum of $76,710.20 has been added to the: Reserve 
for Depreciation. The total Reserve for Depreciation now amounts to $495,483.08, 
as shown on the Balance Sheet. 

During the past year an Australian Company was incorporated under the name 
of Lewis Berger & Sons (of Australia), Limited, for the purpose of Tee 
further the growing business of the Company in Australasia, All of the Capita 
Stock of this Company is owned by the Canadian Company. A White Lead Corrod- 
ing Plant, and in conjunction with it a Paint and Varnish Plant, is being erected 
in Sydney, Australia, and will be in operation, it is expected, during the Spring of 
1917. This Lead Corroding Plant is the first White Lead Works to be erected: in 
Australia. : : 

The parent Company and all its subsidiary Companies have made substantial 
gains in sales and profits during the past year, and the outlook for the futuré, your 
Directors, consider favorable. aa te . 

The earnings for the past year before providing for depreciation and interest 
on bonds amounted to $846,944.44, and have been dealt with as follows:— 

Reserve for depreciation and renewals of Plant $ 76,710.20 

Interest on Bonds 136,470.16 

Dividends on Preferred Stocks 210,583.33 

Donations to Patriotic Fund, allowances to employees on 


active Service, and provision for British War Tax on 
Profits of the Berger Companies 
Balance to surplus account 


49,807.02 
373,373.73 


Earnings for the year ... seveeeees $846,944.44 
The surplus account and reserves, as will be seen from the balance sheet, now 


- amount to-$1,949,844.76. 


Respectfully submitted on behalf of the Board. ; 
WALTER H. COTTINGHAM, President. 


CONSOLIDATED BALANCE SHEET, August 3ist, 1916 


ASSETS. 
Property Account— 
Real Estate, Leaseholds, Piant and Equipment, Formulae, Trade 
. Marks and Goodwill, ss at August 31st, 1915 


,263,004 .89 
Net Additions during the year 


$49,368.69 
————_ 8, 712,463.58 
320,475.00 


50,854.15 


Investments in Stocks of Other Companies 
Sinking Fund Deposits— 
Cash — eae in the hands of Trustees 
n 5 ss 
 waeventeries ‘ $1,820,162. 01 
Accounts Receivable 1,230612.78 
Bills Receivable .... 80,534.40 
iy cctees PEGS T OPS Souk chic) cos owRnev Riad oR s KeecevevRenearagnens 235,835.73 ; 
. ——_——_ 3, 367,044.92 
11,282.26 


$12,462,119.91 


Insurance, Interest and Taxes Prepaid, etc. ........--++eseeeeeeeeee 


LIABILITIES. 
Capital Stock— 


SEVEN PER CENT, CUMULATIVE PREFERENCE— 
Authorized 40,000 Shares of $100 each 4,0 
31,000 Shares of $100 each... ....... 6. eee e eee eeeeeee 3,100,000 .00 


Authorized and Issued 
40,000 Shares of $100 each 


Six Per Cent. First Mortgage Sinking Fund Gold Bonds 
Due July Ist, 1941— 
Authorized 
Less Bonds deposited with Trustees for _redemp- 
tion of Bonds of The Canada Paint Company, é 
Limited, and Lewis Berger & Sons, Limited ....$453,300.00 
Bonds deposited with Trustees for Sinking Fund 


DUPDODED divecrcvccededsodcrcccccccvecrcesdavegens 
Held in Treasury 


1,912,500.00 
ortgages and Bonds of Subsidiary Companies— 

The Canada Paint. Company, Limited 
Lewis Berger & Sons, Limited 


Current Liabilities— 
Bills Payable ...cccccceeeseeees Bi vis st a ceipabewauee és bane haile veer 
Accounts Payable 9,289. 


Interest Accrued on Bonds 
Sherwin-Williams Company. of Cleveland 


112,420.00 
453,086 .67 


coor = oe 
— oo eas and Renewals of Plant 
Surplus— 

Balance, August 3st, 1915 ....... Poets ilidtessateacetbate 

Farnings for the yedr before charging Depreciation 

. . and Bond Interest .6....-.. cece eee eee ceeseeneesens $846,944.44 

Deduct Depreciation $ 76,710.20 


136,470.16 « 
Bond Interest eine 013,180.36 


Profits available for distribution 
Deduct Preference Dividend ciccccscveveeebeceeeees seve 210,583.83 


please of as triotic Fund, allowances to em 
Deduct Donations to Patriotic Fund, atlo - 
loyees on active Service, and provision for British 


‘ar Tax on Profits of the Berger Companies 49,807.02 — 


373,378.73 
——s———__:1,354,361.68 


Le 
$12.442.119.91 
Contingent Liability— eee 

For Bills under .Discount 


‘NOTE.—The Surplus shown abou, js ee to Taxes (if any), payable under the “Business 
. > - Pro 


1 ‘ ts War Tax, 1016.” 

We have examined the Books and Aceounts of The Sherwin-Williams Company 
of: Canada,’ Limited, and its Subsidiary Companies in Canada for the year ending 
Angust 31, 1916, and have been furnished with Balance Sheets and Statementa of 
the operations of Lewis Berger & Sons, Limited, of England and Australia, duly 
certified by the Auditors of these Companies, and we certify that the above Con-. 


ted Balance Sheet at August 31, 1916, is correctly prepared therefrom, and in 
var eanniods shows the-true financial position of the Combined Companies and the 


sults of their operations for the past year. During the year only aetusl additions 
haverbeen ebarged t6 Property Aceount and sificient provision has beual ipde fer 
depreciation on Plant and Equipment. 


-Montreal, Navember 4th, 1916. 


PRICE, WATERHOUSE & CO. 
mevoH died 
costes t 


‘ 





DOMESTIC WAR LOANS 


We are pleased to quote most favor- 
able rates either for buying or for 


selling the old or the new War Loan. 
(Telephone Main 3370) 


R.A. Daty« Co. 


Bank of Nova Scotia Building 


TORONTO. 


A. E. AMES & CO. 


(Established 7889) 
INVESTMENT BANKERS 


Government, 


Municipal and Corporation 
Bonds and Stocks 
Members Torente StechwExchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 
Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 
MONTREAL OFFICE : 


Transportation Building 


Unsold Balance of New Issue— 


$374,000 


CITY OF TORONTO — 
- 5% Gold Bonds 


Maturing July 1, 1926 to 1936 


Principal and Interest payable in Gold at Toronto or New York. 
Legal Opinion, J. B, Clarke, K.C. Denomination $1000. 


PRICE: PAR AND INTEREST 


mnetsen free of charge at any Bank in Canada or United States. 
We will gladly furnish full particulars on request. 


A. H. MARTENS & COMPANY 


ROYAL BANK BUILDING, TORONTO, ONT. 


Dime Bank Bldg., 
Detroit, Mich, 


61 Broadway, 
New York, N.Y. 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


Dominion of Canada 
WAR LOAN 


We specialize in the above security 


Enguiries Solicited 


, 


ur brent, Noxon & Co. 75,7" 
TORONTO 


H. O'HARA & CO. 


Members Toronte Stock Exchange 


Stocks and Bonds Gealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Business Founded in 1796. 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNIOFPAL DEBENTURES 


ore 


FEDERAL RESERVE 
BOARD’S WARNING 


NOT INIMICAL 


Only Aimed at Unsecured 
Short-term Borrowings 


by Belligerents. 


SHOULD HELP CANADIANS 


Enormous Extent of Foreign Borrow- 


ings in the United States Shown 


' By Table Appearing 
Below. 


The warning issued this week to Am- 


erican bankers by the Federal Reserve 
Board against undue loan expansion se- 
eured by foreign treasury bills is natur- 


ally regarded by Canadian bond dealers 


as of considerable importance. It is not 


felt, however, that this action will be at 
all inimical to Canada. On the other 
hand, it should be of advantage, for it 


Will lessen the competition of outside 


securities with Canadian Government 
and municipal issues in the United 
States market. 

In addition to warning the bankers 


that the board disapproved of their in- 


vesting in securities which it fears may 
prove non-liquid, due to the desire of the 
country issuing them to substitute long 
term obligations at the close of the war, 
the board warns private investors. 


The board ‘‘takes occasion to suggest 


that the investor should receive full and 
authoritative data—particularly in the 
case of unsecured loans—that he may 
judge the future intelligently in the 
light of present conditions and in con- 
junction with the economic cre 
ments of the past.’’ 

The board also told bankers that fur- 
ther extensive gold imports will be dan- 
gerous only if followed by great loan ex- 
pansion and inflation. 

Loans made by American bankers to 
the warring nations are now approach- 
ing a two billion dollar total. The larger 
transactions include: 

Anglo-French credit 

First British collateral loan 
Second British collateral loan... 
French collateral loan 

French commercial credit 

City of Paris loan 

French municipal loan to Cities 

of Bordeaux, Lyons and Mar- 

seilles 60,000,000 
Russian loan (secured) 50,000,000 
Russian loan (unsecured) 25,000,000 
Wheat purchase credit (British). 25,000,000 

Canadian loans: 
Dominion - 
Provincial 


Municipal 
Open credits in London 


120,000,000 
55,000,000 
60 


$1,795,000,000 


ISSUES ON THE MARKET 
Detailed Information About Municipal 
Issues Recently Up for Sale 

The township of Hibbart, Ont., has 
awarded to the Canada Bond Corpora- 
tion an issue of drainage debentures, 
consisting of $6,096 of five and ten-year 
fives. The sale price was 98.29. Among 
the offers received for the issue were 
the following:— 

Canada Bond Corporation, 98.29; Mulhol- 
land, Bird & Graham, 97.76; G. A. Stimson & 
Co., 97.76; R. C. Matthews & Co., 97.71; C. H. 


Burgess & Co., 97.20; W. L. McKinnon & Co., 
97.30. 


The Canada Bond Corporation have 
also been awarded by the village of 
West Lorne an issue of $8,000, 6 per 
cent., 30-instalment debentures, the 
price paid being 104.06. 

Pembroke’s issue of :$68,500, 5 per 
eent., 30-instalment school debentures 
was placed on Monday with A. E. Ames 
& Co. The bidding was quite active and 
the town received 95.36 for the bonds. 
Tenders received ranged as follows:— 

A. E. Ames & Co.. 95.36; Brent, Noxon & 
Co., 94.93; W. A. Mackenzie & Co., 94.79; Im- 
perial Bank, 94.61; Wood, Gundy & Co., 94.61; 
G. A. Stimson & Co., 94.61; Macneill & Young, 
94.86; Royal Securities Corporation, 94.27; R. 
€. Matthews & Co., 04.00; A. H. Martens & 
Ce., 03.60; C. HE. em 08.28; Bank of 
Ottawa, 91.84. 

Aemilius Jarvis & Co, were the pur- 
chasers last week, by private negotia- 
tien, of two blocks of Stratford bonds. 
These consisted of $30,000, 514 per cent., 
20-year, local improvement debentures, 
and $30,000, 542 per cent., 20-year, pat- 
Tiotic grant debentures. 

The town of Beaconsfield, Que., award- 
ed to A. E. Ames & Co., this week, an 
issue of $00,000, 6 per cent., 40-year 
debentures. 

A sale by the Loca] Government Board 
ef Sasketehewan of four sehoo) district 
Issues was made on Monday. Mazel Dell, 
$1,200; Mildred, $1,400, and Devonshire, 
$1,200, went te C. H. Burgess & Co.; 


THE FINANCIAL POST OF CANADA _ 


The Market This Week 
Bond dealers eontinue to report a 
good volume of business, with our 
own Canadian municipals in satis- 
factory demand. The market seems 
to have turned largely into a trad- 
ing one. Investors are after special 
lines and the houses, which they 


patronize, have had to scour the 
field to supply their requirements. 


War loan bonds are very .quiet and 
the outside Government issues are 
only in moderate demand. There 


would, therefore, seem to be a 


swinging over to the longer-term 


Canadian municipals. As'the supply 
of the latter is still decidedly lim- 
ited, the outlook for stiffer prices 


should be good. There is a strong 


demand for issues yielding from 
5.20 per cent. up, and a very fair 


demand for bonds under that level. 


Flemming & Co. All were 7 per cent., 


10-instalment bonds, 


There was naturally much interest 
taken in the Bruce County offering on 
Friday of last week. Sales by county 
governments are still sufficiently rare to 


be matters of importance, At any rate 
fifteen bond ‘houses participated and bid- 


ding was keen. The award was made 
to Mulholland, Bird & Graham at 100.99. 
The issue consisted of $42,000, 514 per 
cent, 10-instalment bonds, and follow- 


ing are the tenders:— 


Mulholland, Bird & Graham, 100.99; W. A. 
Mackenzie & Co., 100.78; G. A. Stimson & Co., 
100.77; Jarvis & Co., 100.77; Brent, Noxon & 
Co., 100.75; Royal Securities Corporation, 
100.715; Imperial Bank, 100.68; C. H. Burgess 
& Co., 100.65; R. C, Matthews & Co., 100.65; 
A. H. Martens & Co., 100.60; A. E. Ames & 
Co., 100.53; R. A. Daly & Co., 100.40; Canada 
Bond Corporation, 100.38; Wood, Gundy & 
Co., 100.27; W. L. MeKinnin & Co., 100.05. 


QUEBEC MUNICIPALITIES 
Statistics for 1915 Show Gain in the 
Number of Towns and Villages 


Interesting figures with regard to the 
municipalities in the Province of Que- 
bee are contained in the municipal sta- 
tisti¢és for the year 1915, prepared by 
thé Provincial Bureau of Statistics and 
laid on the table of the Legislative As- 
sembly recently by the Hon. J. L. De- 
earie, Provincial Secretary. 

On December 31, 1915, there were in 
the province 1,241 municipalities, as 
against 1,230 on the corresponding date 
in 1914, The gain was in the number of 
towns and villages. The acreage includ- 
ed in these municipalities was 22,494,- 
382 in 1915, as against 21,546,175 in 
1914. The population was 2,321,137 in 
1915, as against 2,258,867 in 1914. 

The number of new buildings erected 
in 1915 showed a heavy decrease over 
the previous year’s figures. In 1915 the 


,000,000 | o 
100,000,000 | New Pura gs numbered 6,576 with a 
saeaitiiicnaueie e 


of $9,637,137 as against 10,380 
new buildings with a value of $19,548,- 
704 in 1914. 

New factories in 1915 numbered 483. 
valued at $974,784, as against 2,552, with 
a value of $4,401,798 in 1914, 


Fr OTTAWA SAVES 
City Makes Saving of $9,164 a Year 
With Instalment Bonds 

In a statement issued recently, Con- 
troller Fisher points to the saving to 
the ratepayers of Ottawa through the 
adoption last year of the instalment sys- 
tem of issuing debentures. He claims 
that through this system there is a sav- 
ing to the ratepayers of $9,164 a year 
on a debenture sale which returns $31,- 
442. Prior to the time when Controller 


Fisher took charge of the eivie finances, 


R.C.MatthewsCo, 


Government 


and 
Manicipal 


Bonds 


C.P.R. BUILDING 
TORONTO 


the city had never issued any but sink- 


ing fund debentures. 

The city of Ottawa has issued instal- 
ment debentures to the amount of two 
million dollars. Ottawa claims that it 


was: the first city in Canada to introduce 


this ‘method of debenture issue on any 


large seale. The change has been fol- 
lowed this year by Toronto. 

The city of Halifax, in addition to ask- 
ing for tenders for debentures or stock, 


to net $130,000 for the redemption of 


city debentures of 1880 maturing on 
January 1, is also asking for money. to 
redeem $135,000 school debentures is- 
sued in 1892, and due the same day. 


The loan will therefore net $265,000 in- 
stead of $130,000 as first announced. 


” 


The interesting and valuable article 
dealing with the selection of industrial 
securities, which recently appeared ia 
THE FINANCIAL POST, was specially 
prepared by F. R. Grabam, of the firm of 
Ferguson, Sanson & Graham, investment 


bankers. The name of the author was 
inadvertently omitted. 


TENDERS WANTED. 


City of Halifax, N.S. 


TENDERS FOR LOAN 


S° marked will be received at this office up 

to 12 noon on the 4th day of December 
next, from parties disposed to purchase De- 
bentures or Stock of the City of Halifax in 
whole or in part, as below described, suffici- 
ent to produce at the price offered the sum 
of $265,000.00, to be-used by the City for the 
following purpose .: 


To redeem School Debentures, 1892, 
due. Jan. at; I198F. s6ssscicscs +++» »$135,000.90 
(ietee Chapter 67, Acts 1907; 


Sec. 3, Chap. 40, Acts Peel nas 
To redeem Consolidated Fund 


bentures, 1880, due Jan. 1st, IIT: $183,000.00 
1905, 7 


(Under Chap. 51, Acts 
Chap. 84, Acts 1909) 
—_ provided by General Sinking 
$265,000.00 

For which coupon debentures of One 
Thousand Dollars each or inscribed Stock 
Certificates of multiples of One Hundred 
Dollars will be given, payable in lawful 
money of Canada, or in gold of the present 
standard weight and fineness, on the first day 
of January, 1951. 

Interest will be at the rate of 5 per cent. 
per annum, payable half-yearly, in lawful 
money of Canada, or in gold, at the Royal 
Bank of Canada’s Branches in Montreal, To- 
ronto, or New York, and at the Office of the 
City Treasurer. 

Parties loaning the money will be required 
to pay the accrued interest to the time of 
paying over the amount loaned. The lean to 
be paid in Halifax Funds, and the securities 
to be delivered in Halifax at the Office -of 
the City Treasurer. 

A General Sinking Fund is provided by law 
(See. 11, Chap. 51, Acts 1902) for the redemp- 
tion of the Funded Debt of the City. 

The City does not bind itself to accept the 
highest or any tender, and reserves the right 


to accept from any tenderer such portion of 
the whole as it deems necessary. 


By order, 
JAMES J. HOPEWELL, 


City Treasurer. 
Halifax, N.S., Nov. 21st, 1916. 


CITY OF SASKATOON 


SASKATCHEWAN 


Sale of Tax Certificates 


The City of Saskatoen has for sale a limited anmber ef Tax Sale 
Certificates representing property purchased at the tax sale held on 
November Ist, 1916. This investment is gilt edge, as many of these 
certificates represent improved property, -* the centre of the city, and 


all are excellent security, for the taxes. 


The purchaser is assured of 


10% per annum on his investment, or a clear title to the property within 
8 years from November Ist, 1916. The purchaser should pay subsequent 
taxes when they become arrears, and will reeeive a premium of 10% 

annum on all taxes so paid. If redemption is made the dey after 
a the certificate the purchaser still gets the 10%. 


As the best of these certificates are being ra 


y taken up, intending 


pid] 
igvastans toests nat aeenetey. Till the end of the year the City is 
these certificetes for the taxes and costs only. 


Siva Plein 000, won awaetel io Bez, 21 


Fall information regarding certificates available. Terms, ote., can 
be had upen applinten to the Tax Departnet, Sashaton 
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THE FINANCIAL POST OF ‘CANADA 


We offer unsold balances of 
the following recent 
issues : 


Town of St. Lambert, P.Q. 
53% Bonds—Due 1956 


Town of Grandmere, P.Q. 
54% Bonds—Due 1946 


Town of Joliette, P.Q. 
54% School Bonds—Due 1954 


Town of Sault au Recollet, P.Q. 
6% Bonds—Due 1956 


Particulars on request. 


RENE-T. LECLERC 


INVESTMENT ANKER 
160 St. James Street ge. Montreal 


Telephone: Main 1260 and 1961. 


Stock and Bond Man Wanted 


A successful financial corporation, with a 
large paid-up capital, desires to secure the 
services of an energetic, experienced, capable 
and reliable person to organize and manage & 
Stock and Bond Department at a fixed salary, 
or salary and commission. If successful, future 
assured. State salary and give references. Cor- 
respondence confidential. 
Address Box 143, Financial Post. 


SOLICITORS 


MONTREAL 


P.O, Box 86. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 


MONTREAL 
‘TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 


MUNICIPAL FINANCE 


SASKATOON SEEKS 
INVESTMENT FOR 
SINKING FUNDS 


Has Nearly $200,000 in Cash 
Lying in the Bank,- 


YORATH FAVORS U.K. BONDS 


Apparently Local Government Board 
Does Not Approve of Buying up 
the City’s Stock in London 
Market. 


A recommendation has been made by 
Commissioner Yorath that the city of 
Saskatoon should invest $175,000 of 
sinking fund moneys on hand in United 
Kingdom 5% per cent. gold bonds. The 
investment would yield the city 5.85 per 
cent. In his report the city commis- 
sioner intimates that a better return 
could have been seeured by purchasing 
city stocks on the London market, but 
points out the difficulty already experi- 
enced by the city in securing the consent 
of the Local Government Board to such 
an investment, ‘‘although recognized as 
one of the best investments that can be 
obtained for sinking fund monies.’’ 

The city at the present time has the 
sum of $199,772 deposited in cash to the 
credit of the sinking fund and the com- 
missioner says the city ‘‘cannot allow 
such a large sum to remain in the bank 
to earn only 4 per cent. interest, when 
excellent gilt-edged securities can be ob- 
tained to yield between 5 and 6 per 
cent.’’ 

‘The commissioner in his report points 
out that before making the investment 
he presumes that the sanction of the 
Loeal Government Board will first have 
to be secured. The United Kingdom 
and Great Britain and Ireland 514 per 
cent. gold bonds bear interest payable 
half yearly, May 1 and November 1 in 
each year, maturing November 1, 1921. 
‘*No objection should be taken to this 
investment,’’ says the commissioner, ‘‘as 
the city has no debentures maturing be- 
fore July, 1920.’’ The debentures ma- 
turing about that time are as follows:— 


BY-LAWS PASSED. 
. Pert Gredit, Ont.—Ceuncil passed by-law, 
Nov. 27, to igsue debentures to purchase the 
electric plant of the Port Credit Land Com- 
pany. 

Hamilton.—$145,000 for school extensions; 
$180,000 for hydro extension, passed by coun- 
cil, Nov. 28, 

“BY-LAWS TO BE VOTED ON. 

Dec. 4, Whitby.—$100,000 guarantee of 
bonds for a new tractor industry to be estab- 
lished by certain American interests, 

Dec, 11, North Bay—$15,000 loans and 
$5,000 bonus to the Dominion Rubber Cloak 
Co., Toronto, and free site and building, not 
to cost more than $15,000 to the North Bay 
Toy Company. 


Dec.-11, Saskatoon.—$100,000 to provide for 
purchase of land and building owned by the 
Y.M.C.A, of Saskatoon, said property te be 
subsequently leased to the association. Bonds 
to be & per cent., 80-year sinking fund. 


CONTEMPLATED BY-LAWS. 

Hamilton. — $5,869,286 for hydro-electric 
radial from Port Credit to St. Catharines; 
$362,500 for new pumps; $50,000 for Hamilton 
Health Association for sanitarium purpose; 
$61,000 for storm sewers; $25,000 to fill Sher- 
— Inlet. To be submitted at January elec- 

ons. 

Port Arthur.—By-law will be submitted at 
January elections to find if ratepayers want 
the Hydro-Electric Commission to develop, 
construct and produce some 30,000 h.p. for the 
city at Dog Lake. Proposed plant is esti- 
mated to cost several millions . 


DEBENTURE NOTES. | 
St. Therese, P.Q.—The village of St. Therese 
in the County of Terrebonne, has applied to 
the Legislature for incorporation as a town 
and far permission to borrow $60,000 without 
sinking fund. The loan is to purchase ground 
for a town hall, and to build the same. 


Winnipeg.—Twelve million dollars worth of 
Winnipeg’s debenture debt was offered on 
Nov. 27, by the city council to J. P. Morgan 
& Company on terms similar to those govern- 
ing the recent con*¥ersion, although by con- 
version the percentage will again be raised 
from 4 to 5 per cent. The price will be fixed 
at 82 instead of 80. The council last night 
granted the necessary authority. 


Peterboro.—City Treasurer Adams reports 
as follows with regard to an issue of patriotic 
debentures :—“The city has authorized the is- 
sue of $5,000 5 per cent. 10-year debentures for 
British Red Cross purposes, and at the last 
meeting of the Finance Committee, the chair- 
man was authorized to dispose of them local- 
ly at par. These have been issued in deno- 
minations of $500 and as soon as the report 
of the Finance Committee is approved of by 
the council they are ready for sale. The next 
regular meeting of. the council will be held 
on the first Monday in December, so that the 
debentures will be disposed of during the 
month of December. 


SASKATCHEWAN, 

The following is a list of debenture appli- 
cations granted by the Local Government 
Board during the week of Nov. 13th to 17th: 

School Districts.—Dickson, $1,600; Barra, 
$1,200; White Mud, $1,600. 


INCORPORATED 186 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - . 11,987 ,000 
Reserve 2nd Undivided Profits, 13,236,000 
Total Assets - © «= «= 239,000,000 


HEAD OFFICE, MONTREAL, 


$20 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST. nel TRINIDAD—Port of Spain and San 

ernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA~Oeergetown, New Amsterdam and Rose Hall 
(Corentyne), 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Crust Companp 


INCORPORATED 1899. 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. 


_ Herbert 8S. Holt, President. 
A. J. Brown, K.C., roar 
Sir W. M. Aitken, Bart, G. H. Duggan L. Pease 
M.P, a W. J. Hanna Saunas Redmond 
J. BE. Aldred F, P, Jones F. W. Ross 
Geo, Caverhill Wo. Molson Macpherson Hon. W. B. Ross 
Cc. A. Crosbie Cc. EB. Neill A. Haig Sims 
Hon. N, Curry Hugh Paton Stuart Strathy 
Hon. R. Dandurand 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, c. V.O., Vice- er 
R. B,.Angus Cc. B. Gordon Sir 
A. Baumgarten 
A. D. Braithwaite 


. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G. Hon R. “eens 
E. B. Greenshields Herbert Molson 
E, J. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.0. 
H. R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. 
BRUCE L. SMITH - - = = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office = = - os - ~ S 346 Main Street, WINNIPEG. 25. 
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J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 


Rural Telephone Companies.—Hubbard, §$2,- 
000; Lajord, $800; South Churchbridge, $2,- 
700; Blucher, $2,200, 


Toronto 
Cable Address: Blakes, Toronto. 
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the City is selling 


Terms, ete., can 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


a 
CHARTERED ACCOUNTANTS 
————— 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, ~ 
Jackson Block 


oe 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide St. E 
Ralph BE, Young - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 &t. James St. 


ESTABLISHED 1849 


BRADSTREET 


Offices Throughout the Civilized 
World. 


We Present a Record— 


Not a Prospectus. 
Reputation gained by years of 
vigorous, conscientious and suc- 

cessful work. 
Thomas. Irving. Grr enesa: 
TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, imon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bidg. Toronto, Can. 


Chartered Trust and 
Executor Company * 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, ebsotute 
promptness of payment, apd se- 
curity of principal. 


Chartered Trust ahd Executor 


Company 
61 Yonge St. TORONTO 


November, 1920 .......... 73,000 
October, 1021 .........02. 10,000 


Total seccicccciccccccceces SOOO 

About three months ago the city com- 
missioner recommended the purchase of 
city of Saskatoon stock upom the Lon- 
don market, which was at that time 
quoted at 77 and 87. With the differ- 
ence in exchange the city would be se- 
curing this stock at a price to yield from 
6 to 644 per cent. Stock was subsequent- 
ly purchased to the value of $69,618 at 
a price below market quotations, which 
meant a saving to the city of approxi- 
mately $10,000. ‘‘Considerable difficulty 
has been experienced in obtaining the 
consent of the Local Government Board 
to such an investment,’’ says the com- 
missioner. As a result of the last appli- 
cation consent was at last given to the 
investment of $10,000. Since the last 
arrangement -made with Messrs. Wood, 
Gundy and Company, no purchases of 
this stock have been made. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Dec. 4, Halifax, N.S.—Offers invited for the 
purchase of 5 per cent. debentures or regist- 
ered stock, maturing Jan. 1, 1951, at a price 
to net $265,000. James J. Hopewell, City 
Treasurer, Halifax, N.S. (More detailed par- 
ticulars appear in advertisement on -page 6). 

Dec. 5, Mount Forest.—$0,000 5% per cent. 
30-year debentures of the town of Mount 
Forest. W. C. Perry, Town Clerk. 


Dec. 11, Campbellford, Ont.—$30,000 5% 
per cent., 20instalment bonus debentures, 
dated Dee. 1, 1016 F. W. Weed, Town, 
Treasurer, Campbeliferd, Ont 

Dec. 15, Tara, Ont.—$1,500, 6 per cent., 20- 
instelment hydre debentures ef the village of 
Tara. James A. MeDonald, Treasurer, Tare, 
Ont. 


The following is a list of debentures report- 
ed sold: 


School Districts —Wabash, $1,600, Town of 
Biggar Sinking Funds; Meusatz, $1,000, J. A. 
Thompson, Winnipeg; Moose Plains, $1,200, 
J. Duff, Regina; Gnadenau, $900, H. O’Hara 
& Co.; Wauchope, $2,000, H. O’Hara & Co.; 
Okla, $1,400, H. O’Hara & Co.; Eyre, $1,700, 
Western School Supply Co., Regina; Leaming- 
ton, $800, Tomenson, Forward & Co.; Speers, 
$2,000, Nay & James, Regina; Sunnyside, $1,- 
500, Goldman & Co. 


Rural Telephone Companies.—Richard, $2,- 
200, Town of Biggar Sinking Funds; Richard, 
$12,800, Regifta Public Sclidol Sinking Funds; 
Verdun, $4,600, S. P. Bipley, Kipling; Clover 
Hill, $1,000, H. O’Hara & Co.; South Ceylon, 
$4,500, W. L. McKinnon & Co.; Eclipse, $14,- 
000, Goldman & Co.; Denholm, $2,500, W. L. 
McKinnon & Co. 


Village.—Speers, $1,250, W. L. McKinnon & 
Company. 

The following is a list. of debenture appli- 
cations granted by the Local Government 
Board during the week of Nov. 20th to 24th: 

School Districts—Picnic Lake, $1,600; 
Caithness, $1,600; Prairie Flower, $1,000. - 

Rural Telephone Companies.—Round Plains, 
$17,000; North Prairie, $3,800; Raymore, $500; 
Coleville, $12,000; North Redvers, $2,000. 

Villages.—Bruno, ‘$1,800; Estuary, $1,300; 
Estuary, $500; Lawson, $2,700. 

The following is a list of debentures re- 
ported sold from Nov. 20th to 24th: 

Schol Districts.—Oriole, $1,300, Western 
School Supply Co., Regina; Springbrook, $2,- 
500, Regina Sinking Fund Trustees. 

Rural Telephone Companies. — Camberley, 
$14,000, Wood, Gundy & Co.; Kerrobert North- 
ern, $11,000, Nay & James, Regina; South 
Melaval, $8,700, J. A. Thompson, Winnipeg; 
Steleam, $2,700, H. O‘Hara & Co.; Lake John- 
ston, $2,500, Regina- Public School Sinking 
Fund; Dandy Rose, $4,000, W. L. McKinnon 
& Co.; Garnock, $3,300, W. L. McKingon & 
Co.; Hubbemd, $2,000, W. L. McKinnon’& Co. 

Towns.—Uxbow, $16,000, W. L. McKinnon 
& Co.; Radville, $6,500, W. L. McKinnon & 
Company. 


; BOND SALES. 

$8,300 Canada Cement at 9714 to 97; $2,000 
Can. Consolidated Rubber at 97; $10,000 Can. 
Converters at 83; $2,000 Can. Locomotive at 
06 to 95; $19,700 Cedar Rapids at 90% to 90; 
$4,000 Dominion Cotton at 90; $2,100 Domin- 
ion Iron at 00%; $6,000 Montreal Power at 
05; $21,100 Montreal Trams. Debs. at 16 to 
TS; $1,500 Penmans at 84%; $3,000 Price Bres. 
at 85; $8,000 Quebec Ry. Light at T1 to 71%; 
$800 Steel of Canada at 06%; $6,500 Waya- 
gameck at Sf; $85,800 War Lean at 9 te 
98%; $187,000 New War Loan et O8% to 9814. 


WEEKLY RECORD OF GOVEBNMENT AND MUNICIPAL BOND SALEG 


Date. Place, Purpose and Purchaser. 
Nov 11~—Saskatchewan schools, various . 
1f—Saskatchewen phones, various ..... 


24—Beacozsfield, FP. Q., Ames & Ce...... 
24~—Gasketohewan seheole, various ...... 
24—Ozbow town, McKinnen & 6@...... 


Rete. Term. Amount. 
10-ins «86 $: 14,100 
15-ins. 

T-ins. 
5-10 yr. 6,006 
30-ins. 8,000 
30-ins. 
20-yr. 30,000 
20-yr. 
10-ins. 


WILLIAM HARVEY, B.L., 
Vice-President and Managing Director 


Authorized Capital .......ssseceeees eccccboccece Gl OO0, 

| nang and Fully Paid ..... eccvccce seve <Soene TOO ooo. 
WETVE cocccccccccscccceccscscccccccsescesesscecccesess 406,000, 

ZOOEE BOGE ovens dc vecec cctstsecsdcuscececed 15. 20 oon eo 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 
Insure your Estate against mismanagement and loss by making your Will appointing thir 
trust 


Company your Executor and Trustee. Will forms supplied free. All business of a 
nature transacted. 


Sceretary-Treasurer. 


The most important document a person of large or small means is called on to 
prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for Booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCRIBED . Cerecceccccccece $1,171,700.00 
PAID-UP CAPITAL AND RESERVE 860,225.00 


- The Imperial Canadien Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNDE, TRUSTER, ETC. 
HEAD OFFICR: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


5% AND ABSCLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hoh. B. G. Stevenson—Vice-Presidents—H. 8. auahy, 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000 Reserve, $950,000. 


Winnipeg, TORONTO London, Eng. 


A “Trust” Provides Permanence of 
Principal and Perpetuity of Income 


your Will, cousider the cave of sebting aside conte 
tn wt tbe fi eevee — By opal) ©. benefi In- 
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Companies 
under the 
Canada. bea 
ber, , ined _ 
barrister-at-law, nald 
and William George ten” a 
tors, and Bessie Evelyn Daniels an 
Alberta Jackson, stenographers, all of the City 
of Chatham, in the rovince iof Ontario, for 
the following purposes, viz. :—(a) To acquire b 
urchase, lease, exchange or otherwise, land, 
ulldin, and hereditaments any tenure of 
Gescription and any estate.or interest therein 
and to turn the same to account as may seem 
expedient and to sell, lease, exchange or other- 


wise encumber or dispose of, upon such terms 
as may seem desirable, the whole or any pot- 
tion of such lands or other assets and all or 
any of the buildings or structures that are now 
or may hereafter be erected thereon: (b) To 
prepare building sites and to construct, recon- 
struct, alter, improve, own, operate, decorate, 
furnish and maintain offices, apartments, flats, 
houses, factories, warehouses, shops, gravel of 
sand pits, clay or mineral deposits, sewer or 
other onccepround works, pavements, buildings, 
works an convenjences of all kinds on 
any such lands or on lands owned by 
others and to consolidate, connect or sub- 
divide properties or to act as agents 
for others in any of the foregoing matters; 
(c) To take and hold mortgages for any un- 
paid balance of the purchase money on any of 
the lands, buildings or structures so sold and 
to sell or otherwise dispose of the said mort- 
gages; (d) To purchase for investment or as 


agent for others to acquire, exchange or other- 
ine deal in shares, stocks, debentures and 


»~-bonds of other corporations carrying on busi- 


ness in whole or in part similar to that of the 
company, and to invest and deal with the 
moneys of the company not immediately re- 
quired in such manner as may from time to 
time be determined; (e) To lend money ‘4o 
customers and others having dealings with the 
pomgony and to guarantee and otherwise assist 
in the performance of contracts or mortgages 
of persons, firms or corporations with which 
the company may have dealings and to assume 
and take over such mortgages or contracts on 
default; (f) To quarry, manufacture, deal in 
and sell all kinds of stone; (g) To manufac- 
ture, deal in and sell all kinds of lumber, brick, 
cement and building materials; (hy) To manu- 
facture, purchase or otherwise acquire, hold, 
own, sell, assigr transfer, invest,trade and deal 
in, contractors’ supplies and appliances, of 
every class and description; (1) To manufac- 
ture, purchase, lease or otherwise acquire ma- 
ehinery and any and all apparatus and tools 
necessary or useful in connection with the 
business of the company, and to sell, lease or 
otherwise dispose of the same; (j) To amalga- 
mate with any other company having objects 
altogether or to part similar to those of this 
company; (k) To carry on any other business 
(Whether manufacturing or otherwise) which 
thay seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (1) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; (m) To apply for, pur- 
chase or otherwise acquire any patents, licenses, 
concessions and the like, conferring any exclu- 
sive or non-exclusive, or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being used 
for any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
rectly or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired; 
(n o enter into partnership or into any 
arrangement for sharing of profits, unjon of 
interests, co-operation, joint adventure, recip- 


rocal concession or otherwise, with any person 


or company carrying on of é@ngaged in or 
about to carry on or engage in any, business or 
transaction which the company is authorized 
to carry on or engage in, or any business or 
transaction capable of being conducted so as 
directly or indirectly to benefit the company; 
and to lend money to. guarantee the contracts 
of, or otherwise assist any such persop or com- 


pany, and to take or otherwise acquire shares 


and securities of any such company, and to 
sell, hold, re-issue, with or without guarantee, 
or otherwise deal with the same; (0) To tune, 
or otherwise acquire and hold shares in any 
other company having objects altogether or in 
part similar to those-of the company or carry- 
ing on any business capable of being conducted 
so as directly or indirectly to benefit the com- 
pany ; (p) To enter into any arrafgements with 
any authorities, municipal, local or otherwise, 


that may seem conducive to the company’s ob- 
jects, or any of them, and to obtain from any 
such authority any rights; privileges and con- 
cessions which the company may think it de- 
sirable to obtain, and to carry out, exercise and 
comply with any such arrangements, rights, 
privileges and concessions; (q) To establish 
and support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to benefit 
employees or ex-employees of the company (or 
its predecessors in business) or the dependents 
or connections of such persons, and to grant 
pensions and allowances, and to make payments 
towards insurance, and to subscribe or guaran- 
tee money for charitable or benevolent objects, 
or for any exhibition or for any public, general 


or useful object; (r) To promote any company 


or companies for the purpose of acquiring all 
or any of the property and liabilities of the 
company, or for any other purpose, which may 
seem directly or indirectly calculated to benefit 
the company; (s) Subject to section 5 of The 
Companies » R.S.C. 1906, chapter 79, to 
construct, improve, maintain, work, manage, 
carry out or control any roads, ways, branches 


or sidings, bridges, reservoirs, water courses, 


wharves, manufactories, warehouses, electric 
works, shops, stores and other works and con- 
veniences which may seem calculated directly 
or indirectly to advance the company’s inter- 
ests, and to contribute to, subsidize or other- 
wise assist or take part in the construction, im- 
provement, maintenance, working, management, 


carrying out or control thereof; (t) To draw, 


make, accept, endorse, execute and issue promis: 
sory notes, bills of exchange, bills of lading, 
warrants and other negotiable or transferable 
instruments; (u). sell or dispose of the un- 
dertaking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company hav- 
ing objects altogether or in part similar to 
those of the company; (v) To obtain any pro- 
visional order.or Act of Parliament to enable 
the company to carry any of its business into 
effect or for effecting any modification of the 
company’s constitution or for any other pur- 
pose which may seem expedient, and to oppose 
apy proceeding or application which may seem 
ealculated directly or indirectly to prejudice 
the company’s interests, and to procure the 
company to be registered or recognized in an 
foreign country or place; (w) To adopt su 
means of making known the undertakings of 
the company as may seem expedient, and in 
particular by advertising in the press, by cir- 
culars, by purchase and exhibition of works of 
art or interest, by publication of books and 
cals and by granting prizes, rewards and 
jonations; (x) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (y) To do al] such other things as 
are tncidenta] or conducive to the attainment 


: the Companhia Rede Telephoniea Brag- 
antina to join their lines along the fron-. 


tiers of the States of Sao Paulo and Rio 


de Janeiro and the Federal. district of 


the Republic. The merging of’ ifiterests 
will make possible something like gen- 
eral telephone communication ~ through: 
an exceedingly important and busy por- 


tion of the country, Under the influence 


of less favorable operating returns, tbe. 


unsatisfactory exdhange situation and 
attendant rumors that action. regarding 
the cutting of the dividend is again be- 


ing considered, the stock: declined to be- 
low 45 during the week, but later showed 
a measure of strength. Nothing definite 


ean be learned regarding the contem- 
plated course as to the dividend. 


CANADA CEMENT. 
Weakness Connected With Rumor Con- 
cerning Rejected Shells. 

Canada cement stock came into un- 
favorable notice this ‘week with some 


further recessions due to the recurrence 


of the rumor which has cropped tp from 
time to time in regard to the rejection of 
large quantities of shells. These stories 
have invariably been denied by the man- 


agent, which claims a good percentage} 


NEWS OF SECUR 


Continued from page 6.) 1° 


pay a large amount of its more press- 
ing obligations. According «to the re- 
port the sum of money in question was 
a refund éf the company’s first large 
deposit to the Russian: officials... Car 
officials, however, state that these. de- 
posits*hiave been,» préviously paid: from 
time to time by way of advances and 
that in’this respect at least affairs ‘are 
prétty much ag usual. The general te- 
sult at any rate has been the appear- 
ance of a much “better feeling for the 
stock which is expected in some quart- 


ers to be confirmed in a more concrete 
way before long. 


DOMINION BRIDGE, 


_| Capacity of Subsidiary Being Doubled 


Pollowitig $6,525,000: Business 
(tn First Year. 


The Dominion Bridge Company, an- 
nouneces that the ‘output of its sub- 
sidiary, the Dominion’ Copper Produets 
Company organized and incorporated in 


Nov. 1915 will be doubled by the spring 


of next year. A gross business of $6,- 
525,000 is reported for 1916 onan ap- 
proximate estimate. ‘rhe * cémpany' is 
taking over an old tin plate mill at 


Norrisburg,, Ont., which will be used to 


of profits on shell business, although less | roll out heavy copper ‘plates for seam- 


so than on the regular cement business. ' 


Interests that are generally regarded as 


having inside information contend that | 


enough money was made on the first con- 
tract to redeem most of the bonds out- 
standing, which if realized would. un- 


doubtedly mean a great deal to the own- 
ers of the common shares. 


CANADA BREAD. 
Revenue for Past Quarter About 
Normal Although Business Less. 


Conditions are very unsettled in the 
bread business. Rising prices have in- 
troduced a number of disturbing fac- 


tors. Canada Bread Company reports 


that while earnings for the past three 


months have been about normal ‘this: 
has been due to a somewhat larger mar- 
gin of profit, which has counter-bal- 


anced the smaller demand resulting 


from the wider tendency of housewives 


to make their own bread. At the same 
time the better profits referred to is a 
transient condition .resulting fromthe 
fact that raw materials being used were 


secured at prices below the present mar- 


ket. On the basis of prevailiv flour 
values the selling price of breaa should 
be higher to insure a reasonable mar- 
gin of profit. So far as the late declizie 


of 30 cents in flour is concerned it is of 


course a favorable factor but the ‘pub- 


lie should consider that it requires a 
movement: of about $1.80 to maké a 
change of one cent in the price of bread. 
There has been little trading in Can- 


ada Bread seeurities but the tendency 


has been easier at 18 for the common 
as compared with 19 last week. ; 


CITY DAIRY. 
Difficulty in Solving the Problem of 


Supply. - 


Inquiries regarding the operations of 
the City Dairy Company indicate that 
the problem of securing supplies for the 
company’s customers has recently been 
solved, although it is intimated that in 


$0 doing unusually high prices have had 
to be paid, and this may be expected to 


reflect upon profits. The war conditions 
have had little effect upon demand. 
which has remained-about normal, and 


the difficulty has been in supplying the 


publie wants. Owing to high! eést df 
feeds and foreign demand for dairy pro- 


ducts, which has led to keen competition 
with the cheese makers, there has been a 


tendency to bid prices up to abnormal 
levels, However, as previously stated, 
City Dairy reports that a supply is now 


assured. There has been no activity in 


the company’s securities recently, 94 ig 
asked for the preferred being about the. 


only indication of market opinion. 


CANADIAN CAR. 


Arrangements Being Made for Important. : 


Forgings Orders. 


A important contract, 


very 


worth.|.. 


less tubing and which will be in opera- 
tion in two months time. The old erec- 
tion stores building of the Dominion 
Bridge Companv is also being taken over 


and will be utilized as a rod mill, On 


the completion of the present munition 
orders this plant. will be equipped and 
made ayailable for manufacture in cop- 
per.and brass or. other alloys of copper 


controls through stock ewnership, és! 


tributed to the parent eompany more 
than enough to pay the dividends and 
bonus of 3 per eent., so that the eom- 
pany’s direct earnings are so mueh sur- | 
plus. It has been a little difficult, there- | 
fore, to understand the decline in Bridge | 
from 199 to 195 except on the basis of 
liquidation of large holdings. 

_ _ pomivton POWER. "*. 
Reports for @Ten:.Month. Period Shows 

Gain of 42 Per Cent. in Surplus, 


Earnings of the Dominion Power,and 


Transmission company show large in- 
‘ereases in both net and gross as well as 
in the surplus in the statement just 


issued for October and ten months. 


Gross earnings for the month were 
$229,103 as compared with $203,902 in 
1915, net $102,502, as against $89.009 
and surplus, after maintenance and in- 


terest charges had been deducted, $54,- 
242 as against $43,434. For the ten 
month period ending Oct. 31, the figures 
are as follows 


piiaewse $2,224,438 $1,925,631 
1,022,944 808,246 


655,935 980,815 


$298,807 
214.698 


165,520 


Net 
Surplus }... 


FOUNDRIES AND FORGINGS 
Former Spectacular Performer Shows 
New Signs of Life. 

This company has been paying divi- 
dends at the’ rate of 24 per cent. on the 
$960,000-of common, after paying up ar- 
xears of over 1714 per cent. on the $960,- 


000 of preferred stock. The company is 
said to be in excellent shape... -The com- 


mon stock, which sold for 199 a week 


ago; moved up to 215 during the present 
week, with some flactuations around that 
level. 


GENERAL ELECTRIC. 


and all sizes of sheets and strips, rods,| Declaration Assumed to Place Stock on 


tubes ete... for casting. 
Earnings of the eompany have increas- 


ed from £629,968..in. 1914 and $1,314.- 
347 in 1915, to an estimated total of 


| 
| 


8 Per Cent. Basis, 


The directors of the Canadian General 
Electric have declared a dividend of 234 
per cent. for the last quarter, making it 


nearer #4,000.000 than 3.000.000 this|§ per cent. for the year. As the extra 
vear, The ‘National Bridge Company.}} per cent. for the last quarter is not 
Montreal Ammunition Co., and Domin- |a. bonus, it is assumed that the stock is 


ion Copper Products Co., all of, which it 


Continued on page 9. 


Ontario City Bonds 


CITY OF TORONTO 
‘@ITY OF LONDON 
CITY OF GALT ....... 


CITY OF STRATFORD ........... 


To Yield 5% 


5.10% 


. 


ereee 
eetene 


CITY OF ST. CATHARINES 


‘CITY OF FORT WILLIAM 


EMILE 


54% 


Full Particulars on Request. 


US JARVIS & CO', 


Members Toronto Stock Exchange. 
JARVIS BUILDING, TORONTO. 


London, Eng. 


CHANGE OF ADDRESS 
GEO, O. MERSON & COMPANY 
CHARTERED ACCOUNTANTS 
in that and after the fifth 
day of December, i8is, their Duss addres 


807 LUMSDEN BUILDING 
.E. Corner Yonge and Adelaide Streets, 
Nr TORONTO, 


of 
November 27, 1916. 
ib 
see | 
ee 


Unlisted ie 
Securitiés. *| 


Not having a_ regular 
market, care should be 
exercised in buying or 
selling any unlisted 
security as its market 
price is hard to find. 
We wish it to be under- 


stood by those who in- 


vest in these stocks that 
we are in a peculiarly 
good position to execute 
your buying or selling 
orders, on a commission 


basis. 


Consult us as to the price be- 
tore Duying or selling these 


FAL Deacon & Co. 


Members Toronto Stock Exchange— 


INVESTMENTS 


97 Bay Street \ 
Toronto - Canada 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - + $1,431,200 
Reserve - - -  § 715,600 


DIRECTORS. 


President,. Sir D. H. McMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 


Jas. H. Ashdown, W.'R> Bawif,” 


A, MeTavish Campbell, 
Sir Douglas Cameron, K.C.M.G., 
E. F. Hutchings, \John Stovel 


General Manager Robert Campbell 
Supt. of Branches. 660. cc<scoce L. M. McCarthy 


Five branches in Alberta, Ten in British 
Columbia, Twenty-one in Manitoba, Twen- 


ty-five in Ontario, Fifty-two in Saskatche- 
wan. A total of One hundred and fourteen 
Branches throughout Canada. 


V. F.CRON YN, Manager Toronto Branch 


a eee 
SS a 


We Own and Offer: 


£30,000 ($146,000) 


Province of Manitoba _ 


| Due Ist July, 1947. 


4% Bonds 


Interest Payable 1st January and July. 
: Principal and interest payable Union Bank, London, Eng., . - 


and. Montreal. 


PRICE: Rate to Yield 514% 


oe Due tst July, 1923. 


we 


$14,000,000, is being arranged between |: 


the Imperial- Munitions Board and the f° 


Canadian Car and Foundry Co. Forg-| 
ings to be supplied to the various muni- ft 


tions plants that. will be carrying out 


shell contracts, will be wade in the for; }.- 
gings department of the Canadian Sfeel f=: 
Foundries, a subsidiary. The contyact {'. 


STO 4: 
vious contracts have been small com-': 


will cover most of the year 1917. 


pared with this last. This explains ‘the 


strength of Canadian Car, whieh rose} - 


na| from 40 to 44 in the eourse of the week. 


It is also reported that the eompany 


has come into possession of a large 
amount of money quite recently the 
possession of which has enabled it. to 


ty 
PS 


eR 


% 


7 as 
5 
ew 7 


o "ERR Wood- - & 
38, A, Merrow 


le President 
< Vice Presidént 


Province 


Be Principal and intere 


£20,000 ($97,333) 


4% Bonds 


Interest Payable 1 


and New York. 


‘ PRICE: Rate to Yield 5.40% 


ne We. have just published a special list of oil minsiaae Governm 
. oe OO ve a@copy of which will be furnished tao anyone interested 


LIMITED. 
Established 1908 ; 
HEAD OFFICE : 

26 KING STREET EAST 


of Saskatchewan 


st January and July. 


st payable London, Eng., Toronto 


ent and Municipal Bonds, 


‘Dominion Srcurit1es GRPORATION 


MONTREAL BRANCH 
Canada Life Building 
A, W. Steele. - + Manager 


LONDON, ENG., BRANCH 
Ne. 2 Austin Friars 
A.L. Fullerton, Manager 


HOCKEY a} 
COMPANY, Li 


wirat Part of chapt 


c q prsic Notice is hereb 
Sta 


af: 
ew 


. . 
/ 


of. Toronto, 


¢ Canada, 1906. k 
pan * jJetters paten 
ae 1 of the Seq 

See ee earing date the 
1916,. imcorporating 
Emma_Pearle King, Mary 
d age stenogrs 
Keen, studentgat 
oo in the Provi 
following paroones, vi 


take on lease. or ot 
hold landser bul dings or 


purpose of atl 
ton, vances and ent 
erect Duildings on such la 


for the purpose of skating 
any other kind of athleti¢ 
recreation or entertainmer 
vert, adapt and maintain 
Janda, buildings and pr 

g aforesaid cor any ¢ 


~~ usual and necessary adj 


mote, organize, manage, 
games, meets, exhibitions 
tions.. shows and display 
eontribute towards prizes, 
wards: (e) To apply for. 
or otherwise acquire any 

to hold such games, 
matches, competitions, sh 
\ public; (f) To sell or di 
taking of the company { 
and to peemote any ¢o 
for the purpose of acquir 
property and Habilities o 
any other purpose and 
tion as the company may 
tieular for shares. deben 
ofany other company hav 
or in part similar to the 
(g) To carry on any othe 
manufacturing or otherw 
to the company capable ¢ 
earried on in connection 
ealculated directly or id 
the value of or render 
company’s property or ri 
- . le 

or undertake the whol 


business, property and li 
gon or company earryit 
which the company 1s xu 
or possessed of property 
poses of the company: “i 
chase or otherwise a 
licenses, concessions and 
any exclusive or none 
right to use, or any see 
tion as to any inventio 
may seem capable of 
the purposes of the « 
sition of which m 

or indirectly to benefit 
use. exercise, develop or 
spect of, or otherwise 
property. rights. or info 
({) ‘To enter into partne 
rangement for sharing 0 
terests, co-operation, jo 
procal concession or oth 
son or company earryvin 
about to carry on or en 
or transaction which t 
orized to carry on or en 
ness or transaction eas 
ed so ag directly or in’ 
company: and to lend 
the contracts of. or othe 
person or company. and 
acquire shares and securf 
pany, and to sell, hold. Tv 
out guarantee, or othe 
same: (k) To issue the 
tures or other securities 
payment in whole or in 
foregoing: (1) To do all 
things 8s princinals, 2 


° her alon 
otherwise. and eit 
with others: (m) To do all 


ar 
ent of the above obtects 
the eampany te he earrieg) 
Dominion of Canada 9y 
name of “Toronto Hog 
Company. Limited.” wf 
fifty thorsand dol'ars 
shares cf one twentv- 
the chief place of husi 
pany to be at the City 
yinee of Ontario. 
rated at the office of 
of Canada, this 15th 
THO) 
: Unde 
1] & Boland, 
e's oneseete St., Toro 
Solicitors for 4 


One of the best 
vestments for TF 


_Paid-Up Capital 
Reserve - 
Assets 


VICTORIA 
VANCOUVER 
LONDON. ENG. 


Mortgage 


Corporation, has 
that the same 
and after 





e incidental or cond uet¥ 


“December 2, 1016. 


HOCKEY AND AMUSEMENT 


COMPANY, LIMITED. 


ee encanta NEWS OF SECURITIES} The Alberta 


ci Part of chapter 79 of the Revised Continued: from page 8. _ 


Farmers’ Co-Operative Elevator 3 , : 
Company, Limited tm 


OF ADDRESS soRONTO 

SON & COMPANY 
ACCOUNTANTS 

t on and after the fifth 


rn a ee “Act.” letters patent have been issued 
DEN BUILDING 


ender the — < ee ee of ‘State of 
- i a, bearing date the day of Kovem- 
ot ee ee aga incorporating Elizabeth Knox, 
= Emma Pearle King, Mary Elizabeth Cherrier 
nd Eva Levitt, stenographers, and Harry 
Gordon Keen, stidentgeat-lam, all of the City 
of Toronto, in the Provine® of Ontario,. for 


of Canada, 1906. known as “The Com- 


now on an 8 per eent. basis. In 19124pense. The company’s fiscal year ends). 
and 1913 a benus of 1 per cent was giv-|in Mareh next and forecasts are al- 

;en. The stock has nevertheless reacted | ready being made that the earnings will 

this week, having declined from 126 last | be almost double those of last year. 

Saturday to 119 on Wednesday last. The | Profits on wheat are mentioned as an 

the | pg ge gee vis:—(ay yw ;|market overanticipated developmentsy important factor, 


Wie’ BAO: «iin keds vac sae sectdvepvascvcancenspidee esUbalensdacwt weveeees 
Elevator Buildings, Machinery, ete. ........-...... beswoacveseue : 
Office Furniture and Grain Exchange Seats, etc. ........seee0e- 

After deducting depreciation from Office Furniture. 


i 
. $929.784.18 
- =— 


ities “| 2 , 


$579,712.59 
$1 509.498 77 


eee ewes eeee eeeeeee 


~ 


CAPEEAL AND LIABILITI 

Fixed TAabiitties ‘Be. TOP ETIOE cn sind eiiame 
Mortesco in favor of P al Government covéerine com- pe 
pleted Movetor Buildings, & 


mees on uncompleted Buildings. 
Current Liahilittes 


Accounts and Bills. Pavable , 
Provisi-n for Rannws, ete. 
Being provision made for hoanns to 
vision for Attaretions in Macleod 
Gevernment War Tax. 
Dividend No, 1 
Reserves _.. 


hard to find. 
t to be under- 
those who in- 
ese stocks that 
h a peculiarly 
on to execute 

Nog or selling 
commission 


Agents, Renewnls Pro- 
Elevator and Dominion 


hold land#er bulWings omany inter there- follow ing Which there was a fair rally. 
in for purpose of athletic sporterecrea- - OGILVIE FLOUR wegen = ty ene me > 
tion,.dilimsement and en inment?"(b) To MONTREAL TRAMWAYS. Getting Share of Latest British Order| Current Assets .-...--.-0.-seeeeeeseeeeeseeeceeeeereeeneees Soccisanettnaeceianans 
f skati hock Calling i D Stocks of Grain and other Merchandise ..........cceeeseceeee veeee $286,430.41 
for the purpose of skating, CURE, ockey or ng in Experts to Decide Controversy Received in Ottawa 
‘ 4 he Advances on Bills cf Lading and other Debts due to the Company ; 
recreation or entertainment; (c) To use, con Py cae, 
vert, adapt and mainta'n all or any of such Negotiations between the Montreal understood to be receiving its share of after providing for doubtful Accounts 
Tramways Company and the Board of Being Cash on hand. in Home Bank of Cannda, and in hands of 
ses aforesal| cr any of them, with their y pany an e Board o bat : t 
Seal and necessary adjuncts; (4d) To pro- thé Government orders that come up Agents after deducting outstanding tickets, orders, etc. 
i the latter body is again considering th ; pense i 
games, meets, exhibitions, matches, competi- : : y ag: g the ‘ 
tions, shows and displays and to give and/ calling in of experts for the purpose of cluded 1,000,000 bags for the British : 
army, although officials are loath to dis- nae 

wards; ot To apply for, i hire, a : . ; 
or otherwise acquire any franchise or permit| ways system in the City of Montreal. t n 

. cen ahauee tnd Ghaataes te ae rer eal. | class of business. Prices are generally 
matches, competitions, & ys an y . 
public; (f) To sell or dispose of the under-| names of Arnold, of Chicago, and made on a close basis, but the extent of 

it mote any company or companies M. J. Ke a former su erintendent ° i 

for the Serpesk of acquiring all or any of the P operation and a reduction of overhead 
any other purpose and or ~~ rae this connection, and it is considered costs that would be impossible to 
tion as the company may thin ine curiting | likely that one or both of these gentle- 
ticular for shares, debentures and securities ge much activity in the stock recently and 


erect buildings on such lands or any of them 
In terms of approved Inventories. 
any other kind of athletic s , amusement, . ae F : 
With City. The Ogilvie Flour Mills Company is 
Janda, buildings and premises for the pur- Funds ‘ 
Control have reached the stage w . PS as : : 
mote, organize, manage, direct and conduct . . a here from time to time and. this week in- Deferred CRAEGEE ss soos eres 
contribute towards prizes, cups and other re- decid; . 
eciding the exa erit - : ne ‘ z 
g ct.merits of the tram cuss any matter in connection with this 
hold such games, meets. exhibitions,| .. *,. oe 
to Nothing definite has yet been done, The 
taking of the company or any part thereof the business insures a continuity of 
fmoperty and Mabilities of the company or for of the company, have been mentioned in 
achieve otherwise. There has not been 
of any other company having obiects altogether | men will be ¥etained by the city, 
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or in part similar to those of the company; 
(g) To carry on any other business (whether 
manufacturing or otherwise) which may seem 
to the company capable of being conventlertly 
earried on in connection with its business or 
calculated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights: (h) To acquire 


or undertake the whole or any part of the| Leaf 


business, property and linbilities of any per- 
gon or company carrying on any business 
which the company is authorized to carry on. 
or possessed of property sttitable for the pur- 
poses of the company: (i) To apply for, pur- 
chase or otherwise acquire, any patents. 
licenses, concessions and the like, conferring 
any exclusive or non-exclusive. or limited 
right to use, or any secret or other informa 
tion as to any invention or enterprise which 
may seem eapable of being used for any of 
the purposes of the company. or the acqui- | 
sition of which may seem calenlated directly 
or indirectly to benefit the company. and ta 
use. exercise, develon or grant licenses in re- 
spect of, or otherwise turn to account the 
property. rights. or information-so acquired: 
(i) ‘To enter into partnership or into any ar- 
rangement for sharing of profits. union of in 
terests, co-operation, foint. adventure, recl- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in. or 
about to carry on or engage in any business 
or transaction which the company is auth- 
orized to carry on or engage in. or anv hust- 
ness or trananction capable of being conduct- 
ed so ag directly or indirectly to benefit the 
company: and to lend money to, guarantee 
the contracts of, or otherwise assist any such 
nereon or company, and to take or otherwise 
acquire shares and securities of anv such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
same: (k) To issue the stock, bond. dehen- 
tures or other securities of the company in 
pavment in whole or in part of anv of the 
foregping: (1) To do all or any of the ahove 
things as princinals, agents. eontractora or 
otherwise, and efther alone or tn eontunetion 
with others: (m) To do all such other things 
as are tneidental or conducive to the attain- 
ment of the ahove ohfects The onerations of 
the eampany' to be carried on thronghont the 
Dominion of Canada and elsewhere hv the 
name of “Toronto Horkey and Amusement 
Company. Limited.” with eanital stock of 
fifty thonsand dollars. divided into 2.0” 
shares ef one twenty-five dollars each, and 
the chief place of bnsiness of the said com- 
pany to he at the City of Toronto, in the Pro- 
vince of Ontarto. 
SS os the office of the Secretary of State 
of Canada, this 15th dev of November, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 
Macdonell & Boland, 
2 Toronto St., Toronto, 
Solicitors for Applicants. 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet “About Debentures” 


Paid-Up Capital — $2,410,925.31 


Reserve - 685,902.02 
Assets . - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a” 
Dividend of TWO and ONE-HALF 
PER CENT. for the current quarter, 
being at the rate of 


TEN PER CENT. PER ANNUM 


on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable on 
and after ~\ 


Tuesday, the Second Day 
of January 
next, to Shareholders of record at 


the close of business on. the Fif- 
teenth day of December. 


By order of the Board, 


GEO. H. SMITH, 
Secretary. 


Toronto, November 29th, 1916. ~ 


checked a sagging tendency that has 


the price of the common has remained 

MAPLE LEAF MILLING steady at 144, 

Big British Order May Have Been 
Cause of Stock Rally. 

There was sharp rally of Maple 


common on Thursday which 


RUSSELL MOTOR. 
Position of the Company Dépendent. on 
Several Possibilities. 


Fluctuations from 210 to 200 in Rus- 
been in evidence to a more or less ex- sell Motor, after advances from 60 early 


tent for some time. The upturn was|” the autumn, put the stock in a class 
coincident with the announcement of| With Dominion Steel Foundries, so far 


ow ES : as le 
the placing in Canada by the British| *% instability is cones ned. Some peop: 

Government of an order for 1,000,000 Sompers the stock with that of Found- 
bags of flour. It would appear that| "°*- The following seem to be the chief 


: ; : ; ; lines of argument: : 
the companies sharing in this business 
are favorably affected although it is ai: in he Reis pines, Te company hie 


generally expected that the Government got rid of « motor business that had an 


3 ; .| irregular past and a very uncertain fu- 
business on account of its volume 1S] ture, The car did not sell well in ovtt- 
taken on a very close margin; at the 


ti ; Ape At b petition with other high or even medium- 
same time even though profits may be) priced cars. Russell Motor Car Com- 
small they have the effect of increas- 


: ; any owns $1,000,000 of preference 
ing output and reducing overhand ex- _— Continued on page 2” 


Stock Movements of the Week 


This table records securities active on the Stock Exchanges. A larger and more complete 
table of stocks publicly held appears once a month, 
Week ending Nov. 30— . 
Banks— Ask. 
British North AmePic@ ..cccsesesscccccccves 
COMMOPCE © .c\ie csasevesavescgsd’s 
Dominion ‘ 
Imperial 
Merchants 
Molsons 
Montreal ...cecee os bv secu 
Nova Scotia .... 
Royal 
Toronto 190 
Union 136 
’ Transportation— 
Barcelona Cece reeeececesceccscees . 13 
Brazilian Traction ... 45% 44% 
Canada Steamships, com. 41% 40 
Do., pref. 
Canadian Pacific 
Detroit United 
Civic Power Inv. ...cccccsvccsooes 
Duluth-Superior, 
Illinois Traction, e COE CCCP OS CeESS 
OTRO WOO: COM, 09 cn nccvecsevesagse 
Do., pref. 
Quebec Railway 
OTOnté: BRUNT 2 <c500000es RiDDe see eese b> 
Twin City, com. 
Telegraph, Light and Power— 
Bell ‘Telephone 
Consumers Gas 
PEACRSY, FCQM esc sc dic Kavdessoceedessee 
Do., pref. 
Shawinigan Water & Power .......... 
Industrials— 
Amer. Cyanamid, pref, ... 
Ames-Holden, com. 
200 DIE: s,s eens 
BF. N. Burt,; com. 2.200. rey Coe 
Do., Pres secccsee 
Canada Bread, com. 
Dn BEGG. Vcvacreiccasse’s 
Cans WOMENS: 5K co ves deedccvcess 
Cam: CORRS COU -cccnvendersdcsves 
NG 65's cia aend Ca¥ cde ade s bade ncdoken 
Can. Car; “COM. 0.00045 oModiepersvecsbdivosens 
DOs | DUNES Fides ta oiedie's <hnaens desahsoeegss 
Can. Cottons, com, ........ Seve 
230," OTC. sass eo eeceeecovccccvcccsewescees 
Can, Locomotive, com. 
BO DUE 6 anki s easdecelekcbaadsunvedessies 
Can. Gen. Electric, com. 
Dom. Bridge, com. ee ecceccces 
POOR EROUT ANNE: wesbunncreaseua caceesas oats 
PROM, POUR ONPD 55S os cnteassoccdomentsce: 
Dorper BOX, COM. i.ccicscccccccanccspeccves 
Lyall Cons. ..... 
EMBPORUGO ciiwcksdccsnc 
A. Macdonald, com. 
Maple Leaf, com. .. 
POM EDIDE, xs 0c n0thoscicccdtuhewas are a col 
MOG PCOIONS, SOOM. <b oR vaiSciodevoaivedea 
Dg I ro isan es seeas Oc ceccnesectceesecoees 
Mon. MBAR, “COM. 0 2 ots ceddsecbiccnen coe 
DG6.5:) DER: as Savbetianaciareridedels skshsason 
Sh MOORS Litas eps hen vawe sce koecmenses 
DO. VPN. vascendecicnnncecessecsesdiucsace 
Ogilvids:FlOUr, COWM,. cocccceccccctcccccevecces 
Pacific-Burt, com. 
Penmans, com. 
Riordon Pulp, com. 
Russell Moter, COM sisscesccnssccccecsscees 
Dos. PVOL. cvccrcceccodsercstdecvececeniese 
Sherwin-Williams, pref. .....cccessssceseees 
Shredded Wheat, com. .......ccssccesceseuns 
DO., PEEL. wovsecaersssedescicssscdagessecer 
Smart-Wo0ds, COM, .iesssscseeseccisedesssce 
Do., pref. Siw ebOcrdeciokesdbcd 6b6pbsssseg re 
Spanish River Pulp, com. v..scsicesssese-s 
Do., pref. OUT e ee ewe eee ee eseebisesioveses 
Steel Co. of Canada, Com. .ii...ieisieceiae 
Do., pref. See eee eee teers bdeeeseesessbetesene 
Tooke Bros., ‘pref, ..iccsesaciscccececsccsan 
Toronto Paper 
Tuckett Tobacco, COM. 3 ...csec esse eeeeices 
Nat. Steel Car, pref. sccisccississenecccses 
De., SOM. coccdosnsesecotsdebesnsdsesicvcce 
Wayagamack 
Ont. Steel Pro, COM. ..cccccescsecsecevceces 
Do., pref. SORES OHHH SSH HEH OEE SERS SEH SESE Seee 
Ont. TOR. Scocsiccdccccccescessccreccocccces 
Huron & Erie Loan Seamer esas ereeeeeeeerere 
Canada Permanent breeder gercosessesddcres 


Bid High 
1i1 
185 
208 
199 
170 
185 
222 
256% 


Low 
111 
183 
208 
198 
170 
1835 
222 
255 
210% 


Last Sales 
111 1 
185 49 
208 6 
199 17 
170 q 
185 

222 

256% 
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Deprecfation . Reserve 
(Retne nrovisinn for depreciation on Elevator Line at the rate 
of 914% ner annum.) 
General Reserve 


Capital Aceount 
Authorized Capital 


(By order of Lieutenant-Governor-in Council) 
Paid Up Capital 
Profit and Low Account 
(Balance at credit thereof in terms of Separate Statement.) 


' , ran ine Ty 


—— 


eereee 


23.231.94 


—~ 


Profit and Loss Account for the Thirteen Months ending August 31st, 1916 


To Salaries and Wages $220,779.73 
Buvere’ and Travetara’ Saloriee and Pxpenses, Head Office Salaries and 
Local Secretarv’s Salaries and Expenses. 

To General Fixpenses 
Brokerage. Directors’ Fees. Tolerranh and Telephones, Stationery and 
Supniies. Rensirs, Postage. Insurance, etc. 

To Orgenizing Exnensea. ete,. written off 
Fire Less Orgenization Expenses. Teer! Expenses. Bad Debts. 

To TNe'egates’ Exnenses tothe Annual Meeting 

To Interest an T.inons 
Tntereet on Loan from Provincial Government of Alberta and other Bank 
Interest. etc. 

To Denrectation 
Denrertotinn an Movator Buildings and Machinery, Plant and Equipment, 
Office Furniture, etc. 

To Balance carried down 


9 799-19 
97,102.37 


09 401 0 


ec 18 HP 


By Grain, Merchandi-e and T.ive Stock Accounts $843,458.02 


Commission, Storage, Handling Charges, Binder Twine, Coal, Live Stoek. 
" ete. R242 198 99 
By Belance .hroneht down 
To which must be Added 
Balance at Credit of Profit and Loss Account at 31st July, 1915 ........+.-sse00- RR 990 LF 
Which has been disposed of as follows: 
Ta General Rererve 


75.000 n9 
eg nnn nn 
Rann A 
Fn gn 00 


$295.482.82 


Balance earrief to Balance Sheet Herewith ......... eeadka eteced Wiigis rac cduatand 
Sa eee 


CALGARY. Mth NOVEMBER, 1916. 


We heg te report to the Shareholders that we have andited the bork» and accounts of 
The Alberta Farmers’ Co-Operative Elevator Company. Limited, for the thirteen months 
ended 31st Augvat. 1916, and hereby certify that in our opinion. snbitect to our report of 
13th November, 1916, as called for by Section 26 of the Act of Incornoraticn. the foregoing 
Balance Sheet is preperly drawn up so as to exhibit a trve and correct view of the Com- 
pany’s affairs at 2ist August, 1916, and as shown by the Books of the Company. 


SCOTT & STUART. Chartered Accountants. 


To Previsions for Ronrs to Agents ..... adsaetbevocvtasapivevects 
To Provisions for Dividend No. 1 

To Provision for Altercation to Macleod Wlevator 

Te Provision for Dominion Government War Tax 


20% 422 82 


Foreign Backing :| 
Business of every | 
kind transacted. 


London Citys Midland 
Bank, Limited 


Head Office: 
5, THREADNEEDLE STREET, 


LONDON, E.c. 
Subscribed Capital $114,739,020 


Bills Collected. 
Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 
Oommercial Credits. 
Sh‘powners’ Freights 

and Disbursements. 


Foreign Branch Office 


P aid-up Capital * $23,903, 960 and Shipping Branch: 


Reserve Fund - - $20,000,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. ess 


e 
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MODERN BUSINESS DEMANDS 


~ STEEL EQUIPMENT — 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 

STEEL saves space, therefore costs less. 

STEEL will not burn—Wood will. -— 

STEEL is modern—Wood old-fashioned. 

2": Pherefore, Buy Steel Equipment 

Cuts out the fire risk, saves space, reduces expense.: 

THE STEEE EQUIPMENT COMPANY, 
;,UNION BANK BUILDING =. _—. ~- = 
Factory at Pembroke 


”.|_Ask for our thi 


LIMITED: 
no.) OTTAWAS 


sEeet eft! 


-two page catalogue... 6s °°, 2 


> Ri T8iri4 


é 
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7228326 

t¢ staz@ % 
res 


178,980.48» 


21,690.50 *. 


39,660.93 


wea. $282,484.90 
$318,714.76. 


19,409 09 10 


g 9290404. . 





‘THE FINANCIAL POS 


OF CANADA 


A weekly newspaper, presenting in a popular manner reliable in- 
formation respecting investments and financial affairs in Canada. 

No paid advertising, other than annual reports or official notices 
of corporations, will be inserted in the news columns unless marked 
“Advertisements.” 

Advertising matter is investigated before publication, and none 
of known questionable character is accepted. Acceptance of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may demand. 


ADVERTISING RATES: 
Single insertion ........cesscececeees$ LSO per inch 
Yearly insertion ... 40.00 per inch 
Financial Reports, Prospectuses, etc., 15 cents per 
agate line. 


SUBSCRIPTION PRICE: 
Canada and Mexico ...........+.+...$3.00 per annum 
United States .. 3.50 per annum 
Great Britain, Ireland and Colonies having 
minimum postal rates «. We. 64. 
Prance and other Coun 16s. 6d. 
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President, JOHN BAYNE MACLEAN 
Manager, R. G@. DINGMAN 


MONTREAL, 1701-702 Eastern Townships Bank Bldg., A. B. Cas- 
well; WINNIPEG, 22 Royal Bank Bldg., C. W. Byers; BOSTON, 733 
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Fleet St., B.C., EB. J. Dodd, Director. : 
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THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-158 University Avenue, Toronto. 
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MUNICIPAL RECKLESSNESS. 

‘THE City of Montreal has spent five million dollars reck- 

lessly if not altogether wastefully and is evidently on the 
way to double the amount. A committee of engineers who 
have no other interest in the matter than to save the citizens’ 
money has investigated and found that the viaduct scheme 
is not a business undertaking. It should evidently never have 
been commenced. It never would have been commenced 
had it not been that so called servants of the people have 
used the public credit to secure funds for a project which 
evidently was never given reasonable investigation. In a dis- 
trict where under private ownership power is being as cheaply 
and efficiently developed as in any place on the continent 
the people of Montreal are being burdened with a development 
scheme which will mean costly power for years to come when 
cheap energy is at their doors. It is another sample of the 
inefficiency, wastefulness and recklessness of public owner- 
ship under the conditions which prevail in the majority of 
communities. 


INFORMATION WANTED. 
“se stock market is in a very unsettled state. There is a 
more or less nervous atmosphere pervading the whole 
investment situation. This is to a certain extent due to the 
uncertainty of the times in which we are living but there is 
much of it which might be dispelled by more information 
from sources where it should be available. 


On the one hand there is the fear that under the influence 
of big earnings due to abnormal conditions security values are 
being inflated and the future over-discounted; on the other 
hand the apprehension felt in many quarters as to the drastic 
nature of post-war readjustments may have an undue influ- 
ence on warranted development. As usual when the narket 
is active the ‘‘street’’ is alive with reports and rumors and 
the tipsters are rampant. There is a danger that the large 
profits which have been made may prove over-alluring to 
the ‘‘amateur’’ investor who may become an enthusiastic 
factor in taking the market above safe levels. 

Under such conditions THE POST believes that the di- 
rectors and officers of large corporations owe it to their share- 
holders and to investors generally to give out more informa- 


tion as to what is being actually accomplished. Authentic 
periodical statements would have the effect of settling many 
of the wild rumors heard and of lending stability to the whole 
situation. The average investor will display judgment when 
he has the facts but is often inclined to rush into something 


he knows practically nothing about on the ‘‘tip’’ of someone 
who may know even less. 


: 


SUPPLY, DEMAND AND LIVING. 


HOSE who would seek by various regulations—and the 
suggestions range from the near practical to the wildly 
fantastic—to regulate the cost of living are prone to over- 
look the basic principles of supply and demand. These are 
the dominant factors; and the latter more than the former, 
for shortage of supply may not mean higher prices unless 


there is a sustained or increased demand. To-day both factors 
are at work. Not only is there reduced world production on 
account of natural conditioNs and military activities but 
there is greatly increased consumption. 


Such are the requirements of the military situation that 


for the time being price has, as it were, been put in second 
place by European nations. National funds are being freely 
spent and the circulation of this money has brought prosperity 
to the individual. Despite the fact that freight rates are 


several times the normal Britain and Europe want more and 


more of our natural produets aud are willing to pay the priee. 
It is this foreign demand with which we are competing in our 
own markets, and which is establishing the basis of prices. 
The solution does not lie in the direction of embargoes 
against exports. Such action applied to the Allies would be 


a direct aid to the Teutonic campaign. Besides it must be 


remembered that our present prosperity is based upon these 
same high prices for the products which we have for sale, and 
which we are selling. We cannot sell our cake and eat it too. 


Living is high because we are selling our products instead 
of consuming them. We are selling because our customers 


are paying even higher than we are ourselves and it is, there- 
fore, profitable to do so. In the operation we are prosperous. 
That is worth considering. We can afford to pay the price. 
Still greater prosperity lies in the direction of lower con- 
sumption. What Canadians de not eat ean be sold to Europe 


at higher prices. Reducing the cost of living, like charity, 
may be said to begin at home. Those who ery from the house- 
tops would do well to look to their kitchens. 


INANCIA 


THE NEW MINISTER OF MILITIA 
Militia did not eome as a enrprise. Mr. Kemp's work as 
Chairman of the War Purchasing Commission and as acting 
Minister had put him in elose touch with the department and 
left him the most likely successor to the ebullient Sir Sam. 
It is a good sign that the new Minister is a business man— 
and a successful one. War, after all, is a question of the 
organization of resources. The skill, judgment and foresight 
that are required to conduct a large manufacturing business 
are the qualities that are needed to make a success in an im- 
portant cabinet position which calls for skill in organization. 
_ Mr. Kemp steps into the breach at a crucial time. Canada 
needs a big man on the job—a man with all the energy and 
foreefulness of Hughes and without the weaknesses that 
detracted from the late Minister’s usefulness. It is sincerely 
to be hoped that the new Minister of Militia will measure up 


in every way to his gigantic opportunity. 


THE FLAG TO FLY. 

READER of THE FINANCIAL POST wishes to know 

the correct flag to fly on a financial or industrial institu- 
tion in Canada. He points out that recently a plain Union 
Jack flew over THE FINANCIAL POST building, while 
across the street the Canadian Red Flag, with a Jack in the 
upper corner and the coats of arms of the various Provinces 
in the lower.right-hand corner, was flying. He has been told 
that the MacLean Publishing Co. were wrong in flying the 
Jack. 

The question of what flag to fly was gone into some years 
ago in a special article in MacLean’s Magazine. The proper 
flag, for any bank, financial institution, factory, warehouse, 
or for any private individual to fly in Canada or any part of 
the British Empire, is the plain Union Jack. This is official 
and definite. The so-called Canadian flag is a naval or mer- 
chant marine flag and should not be hoisted anywhere ex- 
cepting on a ship. It is entirely out of place on a building or 
anywhere on land. 

A Seotchman in any part of the world may, we believe, be 
officially and technically correct—that is, he has the right— 
to fly. the Scotch flag, which is a section of the Royal 
Standard of Scotland. He may not fly the Royal Standard, 
of course. 

In the case of the Union Jack we have the formal official 
ruling, but in the case of the Scotch flag we obtained our 
information from a newspaper article published some years 
ago. 


A BLANK CHEQUE FOR THE CHIPPEWA PROJECT. 

I T has been announced that the Hydro-Electric Commission 

has not only decided to proceed with the construction of 
the Chippewa power works, but has also decided not to do the 
construction by contract but place the risk upon the shoulders 
of the Province. It is explained that the large contractors 
who are working in the neighborhood upon construction for 
the Dominion Government were unwilling to tender fér the 
Chippewa works without including in the price a consider- 


able margin for contingencies, The Commission announces its 
intention of purchasing $800,000 worth of construction equip- 
ment; but it says, ‘‘even with this tremendous expenditure on 
equipment, much of which will be of little use after the work 
is done, the Commission will be able to save a large amount 
of money to the Province.’’ 

It is quite clear that this hypothetical saving is arrived at 
by the elimination of all allowances for contingencies such as 
the increase in the cost of materials and labor, damage to 
works during construction through failure of dams or other 
works, unanticipated difficulties arising through faults in the 
strata, quicksand or otherwise. These important elements 
cannot be safely eliminated in such an undertaking, espe- 
cially at a time like the present when ecofiomic conditions 
are highly disturbed. 

The Hydro-Electric Commission has the temerity to ask 
the Government for an Order-in-Counci] which is necessarily 
the first of an-indefinite series asking for funds to embark 
upon a project which has never been reported upon by a 
competent engineer independent of the Hydro-Electrie Com- 
mission and which: has not been subjected to any rigorous 
estimate. 

If the Government accedes to the request of the Hydro- 
Electric Commission it will in effect give the Chairman of it 
a blank cheque upon the credit of the Province. This blank 
cheque must certainly bear upon its face eventually a figure 
indicating the withdrawal from the Provincial Treasury of 
hundreds—many hundreds—of millions of dollars, 


If the Government accedes to the request of the Hydro- 


Electric Commission it will prove beyond peradventure that 
the Government is a mere tool of that commission and that it 
does not possess any power of movement excepting under 
the influence of that commission. 


If the Government accedes to the request of the Hydro- 


Electric Commission it plunges the province and municipali- 
ties into a whirlpool of debt in which these administrative 
bodies will find themselves involved as inextricably as do the 
logs in the whirlpool at Niagara. , 


EDITORIAL NOTES. 


THE Duke of Devonshire struck the keynote of Canada’s 
future prosperity when he spoke of the necessity for increas- 
ing natural production. 

° s € 
CANADA as a nation should no more object to the high cost 
of living than should the grain grower eomplain of the price 
of flour. The answer in both cases is-—-consume less. 


SIMPLY because many recent market ‘‘tips’’ have 


been 
followed by favorable developments does not necessarily in- 
dicate anything more than a eombination of luck and en- 


thusiasm. ‘‘Tips’’ are to be avoided ugless confirmed by a 
study of the actual situation. 


e a * \ 


THE summer’s holocaust in Northern Ontario and the agite- 
tion for more efficient. protection for life and property which 
followed have resulted in action by the legislature which 
promises to result in improved conditions. In connection with 
the new organization it is importent that the Minister of 
mines and forests should keep in view efficient serviee in the 
publie good only. Politieal influenees should be altogether 
eliminated. Seekers of arm-chair rewards for party service 


oH 3 - [GRAIN 
HE appointment of Hon. W. A. Kemp os Minister ef} GROWING FORCE— 


GROWERS’ A 


Joinisig of Interests of Several Large 
Bodies of Western Farmers Is 
Significant. 


The Grain Growers of Western Canada 
are becoming an increasing force in Can- 
adian public affairs. The decision of the 
Grain Growers’ Grain Company, the Uni- 
ted Farmers of Alberta, the Alberta 
Farmers’ Co-operative Elevator Com- 
pany and thé Manitoba Grain Growers’ 
Association to consolidate their interests 
under the style of the United Grain Grow- 
ers, Limited, represents the formation of 


a body which promises to play a consid-| 


erable part in the country’s business. 
With the Saskatchewan organizations 
working to the same énds and along simi- 
lar lines, there is constituted a factor in 
the domination of public ion between 
Winnipeg and the coast whieh promises 
to rule political policies 80 far as the 
West is concerned and a force which pro- 
mises to steadily grow with the develop- 
ment of the country, the increase of pop- 
ulation and the enlargement of agricul- 
tural interests. . 

Western Canada is a vast territory 
with agriculture not only the chief, but 
practically the only industry. The men 
at the head of the farmers’ organizations 
and the great majority of the farmers 
themselves are alive to the importance of 
the problems with which they have to 
deal. Agriculture is the business of the 
country and they are going at it in a 
business way. The importance of being 
a factor in the politics of the country is 
obvious and they are not slow to realize 
it. The barriers of party are not long 
likely to stand in the way of the practical 
interests of the individual. 

It will be well for Eastern Canada to 
recognize and appreciate this growing 
force in the West. It will become more 
and more a factor at Ottawa as the coun- 
try develops. The interests of the West- 
ern grain grower and the Eastern man- 
ufacturer are not so far apart if there is 
a sympathetic understanding. But there 
is a danger that the physical breach in the 
country caused by the barren division of 
the Lake Superior country may be ere- 
ated into a national one and trade turned 
north and south instead of East and 


West. In this connection the ‘‘Letters 


from Lethbridge,’’ by G. R. Marnoch, 
president of the Board of Trade, which 
have been appearing in THE POST, are 


illuminating as indicating the broad- 


mindedness of Western opinion. In this 
issue Mr. Marnoch. coneludes, and his 
deductions regarding the necessity for co- 
ordination in effort from both the agri- 


cultural and manufacturing standpoints 
are worthy of serious consideration. 


PERSONAL 


A. D. MOLE, whose death occurred recent- 
ly at Orange, N.J., was a former general 
manager of the Dominion Textile Company, 
and a director of that concern until 1909. Of 
recent years he had been a cotton broker in 
New York. . 

LIEUT, PAUL PHELFS HUTCHINSON, 
who has suffered shrapnel wounds in the 
foot while on active service, is a son of W. 
W. Hutchinson, vice-president of the Lake of 
the Woods Milling Company. A brother, 
Lieut. M. H. Hutchinson, is in the 2nd _Rein- 
forcement Company of Highlanders. now be- 
ing organized. 


LIEUT. FREDERICK F. ARCHIBALD, 
who died from wounds on October 17th at 
Chatham Hospital, 
of the firm of Oswald Brothers, Montreal, one 
of the leading firms of investment brokers of 
that city. Maleolm C. Oswald is now the 
sole partner of the firm. 

DR. MACGLLL, who as chairman of the 
Board of Grain Commissioners, has, since its 
establishment. been doing a valuable work in 
connection with solving many of Western 
Canada’s agricultural problems, has tendered 
his resignation to the Minister of Trade and 
Commerce, He is expected to shortly assume 
the duties of secretary of the Winnipeg Grain 
Exchange. 

HUGH WEIR AIRD, manager of the 
Canada Paint Company, controlled by the 
Sherwin-Williams Company of Canada, died 


at his residence in Montreal in the early part 
of the week. He had been connected with 
the Canada Paint Company for twenty years, 
and was one of the leading men in the paint 
industry in Canada. He was born in Troon, 
Scotland, and had lived in Montreal for 30 
years. 


BARON SHAUGHNESSY on the occasion of 
hie arrival in England recently gave the fol- 
lowing expression of Canadian sentiment in 
the present crisis:“We people of Canada are 
heart and soul with you in this war, and 
we have scant patience with those who are 
talking of peace. Thie is no time for peace 
prattling, First let us win the war, and when 
Great Britain thinks it is time to make peace, 
Canada will be satisfied; but, until then, the 
business before us is to carry on the war 
with vigor and resolution.” 

CAPTAIN E. T. NORSWORTSHY, of the 
420d Battalion, 5th Royal Mighlanders, who 
has been promoted major and in addition has 
been awarded ¢he military cross for gallantry 
in ettion, is a brother of the late BE. C. 
Norsworthy, of the 18th Battalion, of the 
Same regiment, in the battle of 
Langemarck, and who was well known in 
Montreal financia] circles, was before going 
overseas manager in Mexico for the Bank of 
Montreal, Two other brothers of the family, 
the bead of which is J. C. Norsworthy, of 
Ingersoll, are also in khaki; Lieut. A. J. 


Norsworthy. 
Liest. J. W. 
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— Hon. R. L. Borden’s 
minister without portfolio. Hi 

fore, in a position to play a promincat oath 
in the conduct of Canada’s war-time affairs, 
As chairman of the Royal Purchasing Com. 
Migsion and as acting minister he was put 
closely in touch with the militia department, 


and in a position to ste into th 
the present crisis, . — 


DAVID McNICOLL, whose death too 
on Sunday last at Guelph, was pasar -_ 
president and general manager of the Cana- 
dian Pacific Railway. His funeral on Wed- 
nesday from his Yate residence in Montreal 
was the occasion for a Cistinguished gather- 
ing of the executive heads and staff of the 
C.P.R. and representatives of the G.T.R. and 
C.N.R. At the request of the Premier, and 
on behalf of the Dominion Government, A. H. 
Harris, director of overseas training, was also 
Present. The death of an individual who 
embodied in himself, as did Mr. MeNicoll 
many of the qualities which went into the 
upbuilding of the vast C.P.R. system, has 
occasioned the most heartfelt expressions of 
sympathy on all sides, Particularly from 
amongst his former associates, who are keen 
to dilate on the human qualities of the man 
rather than the extent of his works, large 
though the latter are. He had been associ- 
ated with the company almost since its in- 
ception, and in company with Sir William 
Van Horne, the then Mr. Shaughnessy, and 
others of the briiliant C.P.R. group, did much 
to put the company where it is to-day. This 
was particularly the case in connection with 
the work in the West, which was, for a num- 
ber of years, Mr. MeNicoll’s especial care. 
His entire devotion to the C.P.R., together 
with his passion for efficiency, was probably 
the most outstanding trait in his character. 
Mr. MeNicoll was in his sixty-fifth year, hav- 
ing been born in Arbroath, in Scotland, in 
1852. At an early age he entered the employ 
of the North British Railway, and in 1872 
was employed as a clerk in the goods man- 
ager’s office of the Midland Railway of Scot- 
land. He came to Canada in 1874, and be- 
came a billing clerk at Collingwood, Ont., 
for the Northern Railway of Canada. In 
less than a year he became chief clerk, and 
was moved to the general offices of the To- 
ronto, Grey and Bruce Railway, at Toronto, 
where he remained until 1881, when he was 
promoted to be general freight and passenger 
agent of the road, as well as general traffic 
agent of the Owen Sound Steamship Line, 
which did business on the Upper Lakes. In 
1883 he became general passenger agent of 
the Credit Valley, Toronto, Grey and Bruce, 
and Ontario and Quebec Railways, and upon 
the later absorption of this company by the 
C.P.R., became general passenger agent of the 
entire Eastern and Ontario divisions of the 
road. It was at this point that his career 
came to fruition, finding in the C.P.R. the 
larger scope his inexhaustible energy and 
superabundance of ideas demanded. In 1899 
he became passenger traffic manager, and in 
1900 assistant general manager. Following 
closely on the heels of this he became second 
vice-president and general manager of the 
whole system. At a later date he was made 
senior vice-president and a director of the 
company. He continued to be senior, in fact’ 
if not in name, even after the change which 
gave to each vice-president a special depart- 
ment, his being the traffic, on which he was 
an acknowledged expert. Ill-health caused 
him to retire in January, 1915, at which time 
he was succeeded by George Bury. Shortly 
afterward he resigned from the directorate 
on account of the continuation of his iil- 
health. 
Molsons Bank at this time for the same rea- 
son, having been on that board since 1911. 


He was created an Esquire of the Order of 
St. John of Jerusalem in 1910, and had the 
honor of having the Town of Port MeNiccll, 
on Georgian Bay, named after him a few 
years ago. 


CURRENT OPINION 


BLIND FAITH. 
Wall Street Journal. 
A prominent banker recently remarked that 


he was astonished at the blind faith with 
which many intelligent persons followed tips 
and pointed out that the most foolish were 


often those who had been longest in the 
Street. 
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Mr. Marnoch in His Fifth Letter Draws 
Some Interesting Conclusions 
from the Points Made 


in His Articles. 


Fifth (and last) of a series of “Letters from 
Lethbridge,” by G. R. Marnoch, President of 
the Lethbridge Board of Trade. 


‘‘No doubt there will be some few 
British farmers who will eome to Can- 


ada anyway; but it will readily be 
seen that it would not be patriotic to 


conduct any aggressive campaign for 
‘ their emigration to Canada when the 


Mother Country so sorely needs 


them.’’ 
‘‘With all the best desire in the 


world to do so, our present physical 
condition as to unoccupied lands; and 
our present and future financial con- 


dition, puts such an idea) programme 


as that of keeping Canada for Cana- 


dians and people of purely British ori- 
gin out of the question.’’ . 
**All of the men who have seen 


life—and death—at the front, and 


who return to Canada, will be the 
same men who went away * * * as 
far as their working attainments are 
concerned.’’ ‘‘To suppose that any 


great number of our returned soldiers 


ean be * * * with a wave of the magic 
wand, made into farmers, is only to 
delude ourselves.’’ 
**Our very duty to the bulk of our 
returned soldiers lies in the direction 
of increasing agricultural production, 


so that the demands for the service 


provided by the daily avocations of 
our returned soldiers may be made 
profitable to them.’’ 


‘*The labor situation in Western 
cities was verging on that of crisis 
for some months previous to the out- 
break of the war.’’ 

‘*The human race is a going con- 
cern, and the present day Indian is 
one of its wasting assets; and the doc- 
trine of potential beneficial use calls 
for observance here (the farm lands 
in Indian Reserves) as well as in the 
ease of other lands withheld from set- 
tlement.’’ 

These quotations are from the articles 
of this series that have appeared dur- 
ing the past three or four weeks in the 
FINANCIAL POST. . Placed thus in 
juxta-position they-may help to clear 
our minds in regard to some of the mat- 
ters we have all been thinking of re- 
cently. 

The cessation of war orders for muni- 
tions, supplies, clothing, ete., will seri- 
ously affect manufacturing labor con- 
ditions, and the building trades. . We 
may have been running a little short on 
supplies, for domestic use during the 
war, but that shortage will soon be over- 
taken. If, then, a large foreign trade 
is not quickly developed—and it is not 
easy to see how it can be—especially in 
the face of the proposals that we are 
making to restrict our markets by deal- 
ing preferentiallye with our allies, and 
thereby reducing our trade with the 
neutrals who will have most money to 
spend—if a large foreign trade is not 
developed, our labor conditions after 
the war will be, if anything, worse than 
before the war. Western Canadian ci- 
ties are nearly all over-supplied with 
buildings. There can be no great expan- 
sion of railway building. Emigration 
figures indicate that already there has 
been a ‘‘trek’’ of manufacturing labor 
to the U. S. A., while on the other hand. 
there is a hesitancy in the movement of 
farmers from the U. S. A. into Canada. 
Notwithstanding the big yields of rust- 
free wheat in Southern Alberta, and the 
high prices, there has been no great 
movement from the South. The un- 
founded rumors of conscription have 
had some effect, but the traditions in- 
born in many of the farming families of 
the U. S. A. against the forms of mili- 
taristic oppression which their forefa- 
thers left Europe to escape, also weigh 
against a movement. This hesitancy 
will disappear when hostilities are sus- 
pended, and when the world at large is 
satisfied that this has in reality been 4 
war against war. © 

Tt would appear to be evident, then, 
that we should be setting our mind to 
these tasks:— 
l.—-The study ef the relationships be 

tween agrieulture, manufaeturing, fin- 

anee, and transportation, to the end 


that agriculture under after-war con- |i 


ditions, may be profitable. 


facturers will be required. bine, to a larger extent than is the case with any other 


Ace anette a 


—Brinkerhoff, in the New York Evening Mail. 
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INVESTORS’ INQUIRIES 


Information under this head is given im answer te direst requests from investors 
whe are readers ef The Financial Post. Many questions respecting securities are 


answered by mail direct. 


We weuld remind correspon 


that i¢ ic meow neses- 


sary to enclose three cents in postage stamps te cever pestage on answers direst. 


Prince Rupert Hydro. 
Mile. G. B., Paris —Further enquiry 


vantage. There are no doubt many stocks 
which developments will prove to be bet- 


an attractive, dependable income return. 


to-day tor a list of these Bonds, which may be obtained 


to yiel 


5% t 


oO 6% 


Requests for information will receive our careful 


attention. 


Wood,Gundy & Company | 


Canadian Pacific 
Tor 


Montreal 


be a minimum of $5,400,000, and the 


total annual saving and including the 
purchase of 7,000 h.p., would be a mini- 
mum of $262,000. 


Important Document. 
The report in question is undoubtedly 


a document of first importance, compiled 
as it has been by the best talent of 
the city of Montreal and actually signed 


by seven engineers, the mere mention of 


whose name on a paid report would in- 


sure for it a elose.attention. In this 
ease, however, the work has been done 
out of a sense of public duty, which 


cannot too highly be commended, al- 
though, as might be expected, official 


Montreal has charged that the engineers’ 
action was inspired by the publie utility 
concerns. The nature of the signatures, 
however, precludes any such possibility. 


Phelps Johnson, president of the Dom- 


inion Bridge Company, acted as chair- 
man of the meeting, and the committee 
is composed of the following prominent 
engineers: W. F. Tye, Sir John Ken- 
nedy, Ernest Marceau, J. A. Jamieson, 


in Montreal regarding the affairs of the |ter profit bringers. but their selection) 4 Ross, Arthur Surveyor, and Wal- 


Prince Rupert Hydro Eleetrie Company 
indicates that there have recently, been 
no developments of importance, although 
it appears that in September a receiver 
was appointed at the instance of the 
Royal Trust Company. A report has 
been prepared by the receiver, but it is 
not at present available. However, the 
findings, in brief, are to the effect that 
the company has nothing but a lot of 
potential assets, the value of which will 
ultimately depend upon the development 
of the business. As previously stated, 


introduces a very strong factor of spe- 
culation. 
Dominion Trust. 

W.H., Stirling, Scotland.—Have you any re- 
cent information about the Dominion Trust 
of Vancouver? After two years the liquidator 
has sent no report to the shareholders so far 
as I know. The failure will have a serious 
effect upon Canadian credit. Cannot sume- 
thing be Gone to bring the neglect home tu 
the proper source? 

Ever sinee the appointment of the li- 
quidator, the affairs of this coneern have 
been more or less involved in the Brit- 


ish Columbia eourts and the indications 


ter J. Francis. 


Copies of the report have been mailed 
to Sir Robert Borden and other lead- 
ing Government officials of the Domin- 


ion and province, as well as to the press 
and leading citizens. The result, how- 
ever, has been marked by a remarkable 
apathy in the matter, particularly in the | 
ease of the press, which it was hoped. | 
would take the matter up. 


The final ratifieation insofar as the 


further development at this time, ever | are that it will still be some time before |two banks are eoneerned of the recent 


could it be finaneed on a satisfactory 


there is anything like a clear or satis- 


amalgamation of the Quebec bank with 


basis, would not be advisable in the face | factory statement for the shareholders. |the Royal Bank of Canada was con- 


of the small prospect of demand. 
would appear that the bondholders will 


articles in connection with developments 


It | THE POST has recently printed several |firmed on Tuesday last at a special 


meeting held in Quebec at which 24,000 


either have to wind the project up noW | concerning the various actions. Inqui-|of the 27,350 shares of the former in- 
and take their loss, which will be heavy | ries are now being made as to the gen- |stitution were voted as in agreement of 


owing to the fact that expenditures have 
been of such a nature that little can be 
realized, or they will have to sit back 
and wait until a market is created. In 
view of the present and prospective con- 
ditions, the wait would undoubtedly be 
a long one. 


Brazilian Traction. 


J.L.C., Nova Scotia.—When Brazilian Traction 
was selling at or about 59 I bought 30 
shares on margin, thinking that the stock 
had speculative possibilities if one would be 
willing to wait for a readjustment of the ex- 
change situation in Brazil. My object is to 
secure an expression of opinion respecting the 
advisability of my taking up the stock by 
outrwight purchase or should one take his 
loss. 


You state that in buying the stock you 
felt willing to wait for a readjustment 
of the exchange situation in Brazil. That 
is the crux of the whole situation. The 
exchange situation has not yet improved. 
Brazilian Traction is in a peeuliar posi- 
tion that while the actual operations of 
the company have shown improvement, 
there is no benefit for the shareholders 
because of the exchange. When things 
right themselves in that connection the 
stock should advance. Just when that 
will be is something no ene ean foretell. 
The recent further depression of the 
stock has been accomplished by 4 re- 
newal] of reports in Toronto to the ef- 
fect that the cutting of the dividend is 
being considered. However, even should 
this step be taken we doubt if there will 
be any great further decline. Such ac- 
tion, while cutting off current returns, 
would at the same time have the effeet 
of strengthening the position of the com- 
pany because the amount now being lost 
on exchange would become an asset. If 
you are prepared to wait a reasonable 
period we feel that it will be to your 
advantage to hold rather than sell at the 

On the other hand, sell- 


into something else 


eral situation as it now stands. 


MILLIONS WASTED ON MONT- 
REAL’S VIADUCT SCHEME. 
Continued from page 1. ; 

rate for 20-hour power and a $30 rate 
for 24-hour power. Private concerns 
are reported to be paying as low as $12 
per h.p. under special conditions, 

The minimum fixed charges and oper- 
ating. expenses for the proposed water 
plant will amount to $757,000 per an- 
num, while the cost of the necessary 
7,000 h.p., which is the maximum amount 
of power that the project might develop 
would not exceed $150,000, so that the 
project includes a fixed annual loss of 
$600,000. The minimum fixed charges 
and operating expenses of the power 
plant will be $108 per horse power per 
annum. In contrast to this is the state- 
ment that 24-hour power can readily be 
purchased in the open market at a fig- 
ure not exceeding $25 per h.p. per an- 
num and 24hour power suitable for 
pumping at nob more than $20. 

‘ Recommends Stoppage 


In view of these faets the engineers 
recommend that the work whieh should 
obviously never have been started, be 
stopped and the loss of the $5,200,000 
already contracted for sustained. This 
does not take inte account the $900,000 
claim of the Gook Construction Com- 
pany. 

$262,000 Saved Annually by Stopping. 

If the work were stopped now: the 
annual fixed charges on this amount 
would total $345,000 and the total year- 
ly cost of 7,000 horse power purchased, 
plus the fixed charges would be $495,- 
000, but, as the present needs for pump- 
ing are not more than 4,000 h.p., this 
eost might be reduced to $435,000, The 
total capital eost which would be saved 

ing the present project .will 
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the merger. The approval of the 
Treasury Board at Ottawa is now be- 
ing asked after which upon consent be- 
ing given the Royal will on Dee. 31, 
take over the Quebec Bank. 


CENTRAL CANADA STONE COMPANY, 
LIMITED 


PuUBLic Notice is hereby given that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 26th day of August, 
1916, incorporating Britton Osler and Welling- 
ton Ault Cameron, barristers, Byron Best 
Spence, clerk, James Broadbent Taylor, ac 
countant, and Charles Lawford Valens, student- 
at-law, all ef the City of. Toronto, in the 
Province of Ontario, for the following purposes, 
viz.:—(a) To carry on business as quarry 
masters and stone merchants and to manufac- 
ture, buy, sell and deal in, get, work, shape, 
hew, carve, polish, crush, saw and prepare for 
market or use, stone, lime, cement, sand, ore, 
minerals and building materials of all kinds, 
and acquire, open up and work stone and marble 
quarries and generally to manufacture and 
otherwise operate as builders and contractors 
for the execution of works and buildings of all 
nds; (b) To acquire and take over as a going 
concern the undertakings, assets and liabilities 
of any person or company carrying on any busi- 
ness A whole or in part similar to that which 
this eompany is authorized to carry on or 
of property suitable for the purposes 

of this company and with a view thereto to 
acquire all or any of the shares, debts and li- 
abilities of such company; (c) To sell, lease or 
otherwise dispose of the whole or any branch 
or part of the business, undertaking, property, 
Habilities, and franchises of the company to 
any other person or company for such consid- 
eration as the directors may think fit, and in 
particular for shares, debentures or securities 
of any company having objects altogether or in 
part similar to those of this company, not- 
withstand! the provisions of section 44 of 
the said Act; (4) To apply for, purchase or 
otherwise acquire any patents, trade marks, 
franchises, licenses, concessions, and the like 
conferri y exclusive or non-exclusive or 
to use any secret or other in- 


ae “ ny or the acquisition 
of the com 
odteutatat directly or indirectly to benefit 
company, and to use, exercise, develop or 
grant licenses in respect of or otherwise turn 
to account the pro rty, rights or information 
so acquired; (e) To L goremeet. lease or other- 
wise acquire, hold an@ enjoy all the property, 
franchises, good-will, getents, trade marks, 
rights and privil held and enjoyed by any 
person or firm or S any company or companies 
ng on or fxmek for carrying on any 
business to that which this company 
is eutborized to’ cazTy op and to undertake the 


is 


Railway Building 


onto New Yerk 


Habilities of any such person, firm or company ; 
(f) Notwithstanding the provisions of section 
44 of the said Act to purchase, take or acquire 


by original subscription or otherwise, and to 
hold, sell or otherwise dispose of. shares, stock, 


whether common or preferred, debentures, bonds 


and other obligations in any other company 
having objects similar in whole or in part to 
the objects~of this company, or carrying on 
any other business capable of being conducted 
so as directly or indirectly to benefit this com- 
pany, and to vote all shares sc held through 
such agent or agents as the directors may ap- 
point; (g) To enter into partnership or into 
any arrangement for sharing profits, union of 
interests, co-operation, joint adventure, recipro- 
cai concession or otherwise wit) any person or 
company carrying_on or engaged in, or about 
to carry on or engage in, any business or 
transaction which this company is authorized 
to carry on or engage in. or any business or 
transaction capable of being conducted so as 
directly or indirectly to benefit this company, 
and to lend money to, guarantee the contracts 
of or otherwise assist any such person or com- 
pany, and to take or otherwise acquire shares 
and securities of any such compan and to sell, 
hold, re-issue,, with or without arantee. or 
otherwise deal) with the sime; (h) To invest 
and deal with the moneys of the company not 
immediately required in such manner as from 
time to time may be determined; (1) To draw, 
make, accept, endorse, execute an issue 
promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or trans- 
ferable instruments; (j) To distribute in specie 
or otherwise as may be resolved any assets of 
the company among its members and particu- 
larly the shares, bonds, debentures or other 
securities of any other company formed to take 
over the whole or any part of the assets or 
Hablilities of this company: (k) To sell, im- 
prove, manage, develop, exchange, lease, dis- 
pose of, turn to account or otherwise deal with 
all or any part of the property and rights of 
the company: (1) To enter into any arrange- 
ments with any governments or authorities 
supreme, municipal, local or otherwise. that 
may seem conducive to the company’s objects, 
or any of them, and to obtain from any such 
government or authority any rights. privileges 
and concessions which the company may think 
it desirable to obtain and to carry out. exercise 
and comply with any such arrangements, rights, 
privileges and concessions: (m) To furnish aid 
to any business or undertaking similar in whole 
or tn part to that of the company with which 
the company may have business relations. by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and to 
manage, supervise and. contro) the same in 
whole or in part and to act as agent or attor- 
ney for the same; (n) To co-operate in, aid in, 
subscribe towards or subsidize any proceeding 
or undertaking which may he calculated directly 
or indirectly to benefit the company: (0) To 
acquire, purchase, take on lease, hire. construct, 
improve, own, use, maintain, onerate, manage, 
carry out and contro! plant. equipment. machin- 
ery, supplies, buildings. works. ships, ware- 
houses, manufactories. pumps, tanks, pipe lines, 
smelters, refineries, roads, ways. canals on land 
owned or controlled by the comnany, bridges, 
electric works, electric plant, hvdraulie works, 
hydraulic plant, boats, shins. docks, wharves, 
plers, gas works, cables, waterworks, reservoirs, 
aqgueducts, flumes, ditches, and all such other 
structures, works, conveniences and annliances 
as may seem calculated directly or indirectly to 
advance the company’s interests, and to con- 
tribute to, subsidize or otherwise assist or take 
part in the acquisition, purchasé, leasing, hir- 
ing, construction, improvement. ownership. use, 
maintenance, operation, management. carrving 
out or control thereof: (p) Where such course 
is required for the purposes of the company, or 
may seem calculated directly or indirectly to 
advance the company’s interests, to acquire, 
purchase, take on lease, hire, construct, {m- 
prove, own, use, maintain, operate. manage, 
carry out and control, but only upon lands 
owned or controlled by the company, or over 
which the company may have a right or license 
to that effect, such roads. ways. bridges, lines 
of rail, spurs, sidings, tracks. rolling stock, 
cables, wires, motors. locomotives, electrical 
plant and all such other structures, works. con- 
veniences and apniiances as may be required 
for the purnose of maintaining communication 
by telegraph or telephone or of effecting the 
transport of goods or passengers, and to con- 
tribute to, subsidize or otherwise assist or take 
part in the acquisition. purchase. leasing. hir- 
ing. construction, improvement, ownership, use, 
mainteance. operation, management, carrving 
out or contro) thereof: (q) To procure the 
company to be registered. licensed or otherwise 
recognized in any foreign country. and to desig- 
nate and appoint persons with full power to 
represent the company in all matters according 
to the law of such foreign country, and to 
accept service for and on behalf of the comnany 
of any process or suit: (r) To pay out of the 
funds of the company all or _~ part of the 
expenses of or incidental to the formation and 
organization thereof: (s) To employ. contract 
with and provide for the remuneration of» 
brokers, commission agents and underwriters 
upon any issue of shares, bonds, debentures, 
debenture stock or other securities of the com- 
pany: (t) To do all or any of the matters 
héreby authorized either alone or In conjune- 
tion with, or as factors, or agents for any other 
companies or persons. or by or through any 
factors. trustees or agents: (u) To carry on 
any other business which may seem to the com- 
pany capable of being conveniently carried 
oer in eonnection with the above or any pertion 
thereof, or ealculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (v) The 
powers im each paragraph hereof shall be tn 
no wise limited or restricted by reference to or 
Inference from the terms of any other para- 
graph. The operations of the company to be 
carried on thronghout the Dominion of Canada 
and elsewhere by the name of “Central Canada 
Stone Company, Limited,” with a capital stock 
of one hundred thousand dollars, divided Into 
1,000 shares of one hundred dollars each. and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. 


Dated at bd —_ at te Sees State 
Canada, ay of Augu 
- THOMAS MULVEY, 
Under-Secretary 
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MUSICAL INSTRUMENTS, LIMITED, 

UBLIC Notice is hereby given that under 
P the First Part of chapter 79 ef the Revised 
First Part of ehapter 79 ef the Revised 
Statutes of Canada, 1906, known as “The Com- 
pies Act,” letters patent have been issued 
_gnder the Seal of the Secretary of State of 
Canada, bearing date the 13th day of November, 
4916, incorporating Ambrose Thompson Pike, 
merchant; Jacob Allan Moore, manufacturer; 
Benjamin Steck Stright, salesman; Richard 
Honeyford, solicitor, and Kathleen Alberta 
Wilkinson, spinster, all of the City of Toronto, 

jn the Province of Ontario, for the followi 

purposes, viz:—(a) To manufacture, buy an 
gel]. musical instruments of every kind and 
-pature as well as to buy and sell the parts 
‘thereof and all articles of whatsoever kind and 
nature used in and incidental to the proposed 
<pusiness of the company, including in such de- 
finition phonographs and voice recording ma- 
chines; (b) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being con- 
yepiently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (c) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; (d) To apply for, pur- 
‘chase or otherwise acquire, any patents, licen- 
ses, concessions and the like, conferring any 
exclusive or non-exclusive, or limited right to 
use, or any secret or other information as to 
any invention which may seem capable of being 
ysed for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
jated directly or indirectly to benefit the com- 
ny, and to use, exercise, develop or grant 
eaten in respect of, or otherwise turn to ac- 
count the property, rights or information so 
-anquired ; (e) To enter into partnership or into 
a arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, reci- 
procal concession or otherwise, with any person 
or company carrying on or engaged in or about 
to carry on or engage in any business or trans4 
action which the company is authorized to carry 
on or engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 


wise assist any such person or company, and 
to take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (f) To take or other- 
wise acquire and hold shares in any other 
company having objects altogether or in part 
similar to those of the company or carrying on 
any business capable of being conducted so as 
directly or indirectly to benefit the company ; 
(g) To enter into any arrangements with any 
authorities, municipal, local or otherwise, that 
may seem ¢onducive to the company’s objects, 
or any of them, and to obtain from any such ' 
authority any rights, privileges and concessions 


which the company may think it desirable ist 


obtain, and to carry out, exercise and comply 
with any such arrangements, rights, privileges 
and concessions; (h) To establish and support 
or ald in the establishment and support of 
associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 


sors in business) or the dependents or con- [{ 


nections, of such persons, and to grant pen- 
sions and allowances, and to make payments 
toward insurance, and to subscribe and guar- 


antee money for charitable or benevolent ob; 
jects, or for any exhibition or for any public, 
general or useful object; (1) To promote any 
company: or companies for the purpose of ac- 
—s all or any of the property and liabili- 
es of the company, or for any other purpose, 
which may-seem directly or indirectly ecalcu- 
lated to benefit the company; (j) To purchase, 
take on lease or in exchange, hire or otherwise 
acquire, any personal property and any rights 
or privileges which the company may think 
necessary or convenient for the purposes of its 
business and iff particular any machinery, 
plant, stock in trade; (k) To ¢onstruct, im- 
prove, maintain, work, manage, carry out or 
¢tontrol any roads, ways, branches or_ sidings, 
bridges, reservoirs, watercourses, Wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly or indi- 
rectly to advance the company’s interests, and 
to contribute to, subsidize or otherwise assist 
or take part in the construction, improvement, 
maintenance, working management, carrying 
out or control thereof; (1) To lend money to 
customers and others having dealings with the 
company and to guarantee the performance of 
contracts by any such persons; (m) To draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of exchange, bills of lading, 


warrants and other negotiable or transferable 
instruments: (n) To sell or dispose of the un- 


. dertaking of the company or any part thereof 


for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures:or securities of any other company having 
Objects altogether or in part similar to those of 
the company; (0) To apply for, secure, acquire 
by assignment, transfer, purchase, or other- 
wise, and to exercise, carry out and enjoy any 
charter. license, power, authority, franchise, 
concession, rights or privilege, which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to grant 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appropriate 
any of the company's shares, bonds and assets 
to defray the necessary costs, charges and ex- 
penses thereof; (p) To procure the company to 
be registered and recognized in any foreign 
country and to designate persons therein accord- 
ing to the laws. of such foreign country to rep- 
resent this company and to accept service yor 
and on behalf of the company of any process 
or suit: (q) To raise and assist in raising 
money for, and to aid, by way of bonus, loan, 
promise, endorsement, guarantee of bonds, de- 
bentures or other securities or otherwise, any 
other company or corporation and to guarantee 
the performance of contracts by any such com- 
pany, corporation, or by any other person or 
raons with whom the company may have 
usiness relations; (r) To adopt such means of 
making known the products of the company as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars, by purchase 
and exhibition of works of art or interest, by 
publication of books and periodicals and by 
granting prizes, rewards and donations; (s) To 
sell, improve, manage, develop, exchange, lease, 
dispose of, turn to account or otherwise deal 
fith all or any part of the property and rights 
of the company; (t) To do all or any of the 
above things as principals, agents, contractors 
or otherwise, and either alone or in conjunc- 
tion with others; (u) To do all such other 
things as are incidental or conducive to the at- 
tainment of the above objects. The operations 
of the company to be carried on throughout the 
minion of Canada and elsewhere by the 
name of “Musical Instruments, Limited,” with 
a capital stock of forty thousand dollars, di- 
vided into 400 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 1th day of November, 1916, 
THOMAS MULVEY, Under-Secretary of State. 


LU FER PRIS} 
| oti UTE | 
LESSEN EXPENSES 


Luxfer Prisms : help merchants and manufac- 
turers to lessen expenses. They flood store, 

» factory or basement ith bdright, 
cheap daylight, and cut down to ea minimum 
artificial fighting expenses, i 
THEIR COST IS BOON PAID BY THE 


SAVING MADE. 
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HOLLINGER TO 
ISSUE 120,000 
NEW SHARES 


Shareholders Will be Offered 
One in Forty Shares. . 


OCTOBER STATEMENT ISSUED 


Company Continues to Barn Profits in 
Excess of Dividend Requirements 
~~ and Makes Good Showing 
for Month. ; 


nl 


fs issue of 120,000 treasury shares, 1n 
order to make provision for the payment 
of the indebtedness of $720,000 due to 
shareholders of Acme, Middleton and 


Canadian Mining and Finanee Com- 


panies, is announced by the. directors of 


Hollinger Consolidated. The issue price 
is $6.50 per share and the new stock will 
be allotted in the proportion of one new 


share for each forty shares held. Appli- 
eations must be made on or before De- 


cember 23. 
Hollinger’s report for the four weeks 
ending November 3 was mailed yester- 


day to shareholders. It shows gross pro- 


fits of $241,591.70, or $1,591.70 it'excess 


of dividend réquirements. Phe deficit is, 
therefore, reduced by this amount to 


: $238,148. 


Among the features of the report are 
a reduction in working costs from $180,- 


897 to $170,804, or from $3.63 to $3.41 
per ton of ore milled; an increase in the 
amount of ore treated from 49,770 tons 
to 49,956 tons; an increase in possible 
running time of the mill from 90.5 per 


cent, to 93.3 per cent., and a decline in 
the value of ore treated from $9.07 to 


$8.62 per ton. : ‘ 
The following statement gives in con- 
eise form some interesting comparisons: 
Comparative Statistics. 


Sept.8 Oct.6 


Gross profits ....$221,543 $241,293 
Current assets ... 505,735 — 497,882 


Gold assets (est.). 437,434 468,475 ; 
Deficit 239,740 238,148 


Working costs ... 170,940 180,897 170,804 
Do., tons milled. 3,406 3,634 3,419 


Running time poss 90.4% | 90.5%: 92.3%. 
Ore treated (tons) 50,177 49,770 49,956 
Average value ... $8.59 $9.07 $8.62 


APEX. 
An advance in Apex from 9 to 11% 


oceurred this week: The activity in the 
stock was due to the fact that the pro- 
perty is about to be re-opened. It is 
announced that two directors of the 


company will meet with mining en- 


gineers on the property early next week 
and a plan of development be decided 
upon. The Apex adjoins the West 
Dome Consolidated. 


Nov. 3 


$241,591 
447,023 
447,033 


INTERNATIONAL NICKEL. 
Canadian Selling Said to Have Been a 
Factor in Depression of Stock. 
Selling of International Nickel secur- 
ities by Canadian holders is credited 
with being an important factor in the 


recent depression of the stock. The 
explanation for the selling is given in 
the charges that the ‘company’s pro- 
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Features of The Week 


The long-awaited bull market in 
mining stocks seems at last to have 
materialized. Starting last Satur- 
day and continuing with growing 
volume, the movement has been 
quite spectacular in its size and 
momentum. Trading has run over 
200,000 shares a day right: along 


and yesterday transactions ran far 


beyond 300,000 shares. It has been 
a big, broad mrket, with few spe- 
cialties but with practically every 


popular stock coming~in for atten- 
tion. Public interest. has obvious- 
ly switched away from the other 


markets and for the present is con- 


yeentrating on the mining market. 
The further advance‘in the price of 
bar silver: has assisted the move- 
ment quite appreciably. It is now 
within only a couple of cents of its 


previous high point and earnings 

of the silver mining companies 

will be very much ‘improved as a 
- result, shot 


duct, Ontario Nickel, ‘has been and is 
still reaching Germany through the 
United States. Not. only has there been 
a sentimental feeling in this connection 


but some apprehension that drastic ac- 
tion might be taken to prevent the ship- 


ment of nickel out of Canada. There 
has been considerable discussion re- 
garding certain charges, - particularly 
that Ontario nickel formed the bulk of 


the cargo of the Deutschland on her last 
voyage. The controversy is being ‘main- 
tained by the political parties but from 


a business standpoint the majority will 
accept the explanation of Hon. Arthur 


Meighen, the solicitor general, that. the 
Government is assured that no consider- 


able quantities of Canadian nickel are 
reaching Germany. 


McINTYRE., . 


After holding ‘most of. the. week 


around 1,75, McIntyre advanced yester- 
day to 1.85, closing around 1.84. There 
has been a good deal of speculation as 


to the basis on which MelIntyre will | 


take over McIntyre Extension and Me- 


Intyre-Juiter when. the consolidation : is 
approved. It is pretty generally .as- 
sumed that a new. holding company will 
be formed, to be known probably as 


McIntyre Consolidated. The capital of 
this new corporation will, it is stated, 
be $4,000,000. Stock in this new’ com- 


pany will be allotted share for share] 


for McIntyre and one share for each 
3144 of McIntyre Extension and Me- 


Intyre Jupiter. On this basis MeIntyre 


at 1.75 is equivalent to McIntyre Ex- 


— at 54 and MelIntyre-Jupiter at 


SILVER SCORES ADVANCE, 

On Friday of last week the price of bar 
silver in New York was 73%c an ounce. Yes- 
terday it was selling two cents higher, at 
75%c, though’ on Thursday the price was even 


better at 75%c. The advance has been steady 
and well maintained. Activity in the mining 


market presages a strong demand for ‘both 
gold and silver, and it is believed that the 
present rise in silver*will carry the price be- 


yond the high mark reached earlier in the 
year. 


FOR MINING SHARES 


Week ending ’ 
Nov. 30 
High Low” 


. Close 
Nov. 30 
Sales Ask. Bid 


..$ 2,500,000 $2,250,000 § 0° 590 500 30S 


-07% “ 38,000 : 07 
: 16,492 


12,460 
1,860 
1,510 | 
2,800 

41,300 

34,300 

222/250 
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— Money Makes Money 


Don't keep that few hundred dollars on 
“check” in an account earning no interest, 
or only a paltry 3%. 

Invest it in a 5% Mortgage Debenture of the Standard 
Reliance Mortgage Corporation. 

Thousands of farmers and townspeople are holders of 
eur Debentures. 


And never a cent of their money has been lost. 


A $1,000 Debenture a* 5% for five years pays $280 in 
interest, or 28% gain. It is one of the safest, if not the 
safest, investment, for never a dollar has been iost in 
Ontario Mortgage Debentures. 

Wouldn't you like to invert your money to earn equal 


profits? Alright then—write tor our booklet, about 


Profits from Savings. It telle you how’to get 5% fer 
your savings instead of 3%. Address Dept.: 


STANDARD RELIANCE 
eae Tad 


Head Office. 82:88 Hing St £. Toronto 


Branches: Ayr, Brockville, Chat- 
ham, Elmira, New Hamburg 
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- J. P. BICKELL & CO. 


STANDARD -BANK_ BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 
Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadi Securities = 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


THORNTON DAVIDSON @& Co. 


Members Montreal Steck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Private Wires. 


RE-DISCOVER THE ROCKIES 


The Transcontinental Line of the Canadian Northern Railway traverses 
a section of the Canadian Rockies of exceptional grandeur, possessing 
characteristics absolutely distinct from those of older and more southerly 


routes. <a 
Those who are travelling to Vancouver; whether on business or for 


pleasure, will find themselves well repaid for their patronage of our line 


by the opportunity of seeing a new section of Canada, and of recovering 
that thrill aroused by their first glimpse of towerf&g, snow-capped peaks 
and rugged canyons. 


For literature, through tickets and information apply 
to General Passenger Dept., Toronto, Ont.; Montreal, 
Que., or Union Station, Winnipeg, Man. 


Travel! Canadian Northern all the way 


Municipal Bond Sales for 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


q A list of original purchasers, price and~income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing 
States, Counties, Cities, etce., are arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Quality and Quantity 
That is the record of 


POOR’S MANUAL 


for 1916 


The largest, the most complete, and the most comprehensive 


financial reference work’ ever published. The three books contain 


7,970 pages of text on American corporations. The revised and 
enlarged bond descriptions, the margin of safety and other fea- 
tures set Up a new standard of quality in works of this kind. 


Orders.are now being taken for 1917 editions. The price remains 
unchanged at $25 for the 3 volumes. 


Send for circular—or better still, mail your order now. 


POOR’S MANUAL COMPANY 


New York 





BIG PROFITS OF 
~ SASKATCHEWAN 
CO-OPERATORS 


Grain Growers’ Elevator Com- 
pany Earned More Than 
Paid-up Capital. 


NEARLY $200,000 IN WAR TAXES 


Earnings of $757,275, Compared With 
$133,745 in the Previous Report— 
Much Grain Held on Advancing 


Market—Building Ter- 
minal Elevator. 


The annual statements of the co-opera- 
tive elevator companies operating ou the 
prairies, for the 1915-16 period, give 
some striking evidences of what the 
bumper crop of 1915 meant to these eon- 
cerns and to Western Canada in general. 
Profits of $757,275 were shown by the 
Saskatchewan Co-operative Elevator Co. 
on the year’s operations, and the signifi- 
cance of this amount is indicated when it 
is compared with $133,745 in the pre- 
vious report and with a total paid-up 
capital of $627,342. After making pro- 
vision for the war tax, amounting to 
#199.479 for two years, there remained 
$757,795 of net profits. Further, it is 
indicated that «fore the earnings were 
brought down there was deducted a divi- 
dend of 8 per cent. of *$46,755, reserves 
of $36,139, and a bonus in the shape o* 
allowances on capital stock of sub- 
scribers of $76,788. Thus there is indi- 
cated earnings of $916,956 after the pay- 
ment of fixed charges and operating ex- 


penses: 
Statement of Earnings. 


Net profits 
Bonus 
Reserve 


Dividends ... .. 
War Tax wccccccccce ob evw eee 199,479 359,161 


*Earnings 
*After meeting fixed charges. 


The company’s capital is represented 
by 47.178 shares of a par value of $50 
each, or $2,358,900, but of this only a 
comparatively small portion has been 
paid up,as follows: 

Share capital paid up April 1st, 1916 $627,342 
8,139 shares at $18.50....... $150,571 

15,619 shares at . 242,004 

9.918 shares at 

4,718 shares at 

3,049 shares at 


July 31, 1916— : 
5,753 shares at 7.50....... 43,012 


The earnings then of $916,956—before 
deducting war taxes—were on the basis 
of a paid-up capital of $627,342, but this 
may be reduced to $584,328 owing to the 
fact that 5,753 of the shares being issued 
after April Ist, 1916, did not earn divi- 
dends. Further, to illustrate the com- 
pany’s success on the gactual cash in- 
vested by the shareholders, all shares 
may be brought down to a basis of $7.50, 
this being the 15 per cent. of the par 
value of $50 required with the stock sub- 
scription. It will be noted that the paid- 
up eapital shows that the amounts paid 
up on different groups of shares varies. 
This is the result of the company’s 
policy of bonusing the shareholders, and 
the total amount of the bonus benefits 
depends upon the number of years the 
shares have been outstanding. Last year 
the bonus was $2 on each share, making 
a total of $11 on the shares first issued. 
The shareholders’ actual investment 
may then be taken on a basis of $7.50. 
or a total of $310.822, which compares 
with the earnings for last year alone of 
nearly three times that amount, and 
with a paid-up value of more than 
double. 

Assets and Liabilities 

The company’s assets have in a year 
inereased from $2,593.479 to $4,419,219 
Fixed assets increased from $1,882,346 
to $2.006,021. but there was a big change 
in the enrrent assets. Current assets 
are summarized as follows :— 

1916 1915 
$1,732,141 .$ 9,468 

66.926 615,120 
2.285 
4,017 
40,944 

The changes indicate that the com- 
pany completed the year with heavy sup- 
plies of grain on hand, while a year ago 
there was very little; the contrast in the 
bank account is one of the effects of this. 
It would appear that there have, there- 
fore, been opportunities since the com- 
pletion of the company’s year for fur- 
ther large profits on the increased value 
of the grain on hand. Another point of 
interest from the figures of eurrent 
assets is that organization expenses have 
been wiped ont. 

The liabilities to the Government have 
inereased from $1,569.808 to $1,639 267. 
while there is a new item in the liability 
to the Dominion Government for war 
_, taxesof $199,479. Liabilities to the 


Stocks as per schedule 
Cash 


7,862 
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public are much larger, the item for | a 


eash grain tickets and settlements hav- jf 


ing risen from $82,259 to $982,268, while 
accounts payable have increased from 
$2,845 to $74,116; accrued taxes show 
little change. Liabilities to the public 
have been previously dealt with. 

‘The Year’s Operations. 

The directors report that the success 
of the year’s operations was largely due 
to the volume of grain moving, which 
was such that the average showing of 
the elevators at 170,000 bushels indi- 
cated an increase of 68,000 over the best 
previous record. The grain handled 
totalled 43,198,000 bushels, of which 
39,089,000 bushels passed through the 
230 elevators; this is more than the 
combined showing of the first three 
years of the company’s operations. 
Twenty-seven new elevators were built 
during the season. Nearly 200 applica- 
tions for organization were received and 
thirty new locals were organized, mak- 
ing 260 in all, with 19,077 shareholders. 

The ecorhpany *is building a terminal 
elevator of 2,500,000 bushels initial 
capacity at Port Arthur. The estimated 
cost is $1,225,000, which is being fin- 
anced out of funds in the hands of the 


company. 


RESULTS IN ALBERTA. 
Net Profits of $282,484 After Successful 
Year. 

In Alberta the co-operators also had 
a successful “year. The statement of the 
Alberta Farmers’ Co-operatiwe Elevator 
Company for the year ending August 
3lst showed profits of $282,484, which 
compared with $28,286 in the previous 
annual report. Owing to the arrange- 
ment of the statement it is difficult, to 
bring the results to the same basis as 
those in Saskatchewan, In the Alberta 
report the gross profits were brought 
down at $843,426, which compared with 
only $322,796 at the end of the 1915-16 
year. The difference between the in- 
crease in the gross and the increase in 
the net is accounted for in the larger 
operating expenses caused by the much 
larger crop and the generally increased 
scope of operations. Salaries and wages, 
general, organization and delegates’ ex- 
penses, and interest amountefl to $521,- 
280, as against $275,742, while the allow- 
ance for depreciation was increased 
from $18,227 to $39,661. 

The net of $282,484 was distributed as 
follows: 


General reserve 

Renewals .........0. 
Bonuses to agents .... 
Dividend. No. 1 

Alteration MacLeod elevator. 
War tax 

Deficit 

Previous surplus .......... we 
BRMIOCO . oca's 66h ees bvewentee 

The manner in which the distribution 
has been made indicates that the direc- 
tors have taken the reasonable attitude 
that the profits were due to abnormal 
conditions and that the bulk should be 
held in reserve. 

The balance sheet indicates that the 
year was concluded with considerable 
stores of grain on hand, and on this no 
doubt a profit has since been made. Cur- 
rent assets stood at $579,712, compared 
with $145,639 in the previous report, be- 
ing comprised as follows:—Grain, $286,- 
439; ‘bills of lading, $92,791; funds. 
£195,923; and deferred eharges, $4,558. 
Fixed assets stood at $929,784, making 
total assets of $1,509,496, compared with 
$902,041 at the end of the previous year. 

The paid-up capital stood at $301,737, 
fixed liabilities to the Government at 
$657,556, and current liabilities at 
$180,399. 

The company operated 87 elevators 
and handled 19,320.556 bushels of grain, 
also 628 cars of live stock. 


PRINCE RUPERT HYDRO. 
Report from Receiver Regarding Com- 
pany’s Affairs Expected Shortly. 

It is expected that the report of the 
receiver in conneetion with the Prince 
Rupert Hydro Electrie Company, who 
was appointed in September last at the 
‘nstanee of the Royal Trust Company 
aeting for the bondholders, will be made 
shortly. THE FINANCIAL POST un- 
derstands that, briefly, the findings are 
to the effect that, while the project has 
possibilities from the standpoint of de- 
velopment, the value of such an asset is 
questionable in view of the present small 
market for power. Two courses are evi- 
dently open to the bondholders. One is 
to wind the coneern up with what little 
may be realized from the sale of plant 
and equipment and the other is to wait 
nntil such time as the development of 
the district warrants the completion of 
the project. It would probably be a long 
wait, but it appears to be the better 
course, in view of the faet that the great 
bulk of the capital has been expended 
on rights and development, having in 


themselves little or no market value. 


f 
/ 


Saskatchewan Co-Operative Elevator Co., Limited 


Balance Sheet presented to the Shareholders at 6th Annual General M : 
rat aoe hold at Regina, Sask. November 22, 1916. . : se 


REPORT OF BOARD OF DIRECTORS 


The Report which your Board of Directors submit for your consideration in connection with‘ the fifth year’s business 
of the Company, for the season ended July 31, 1916, deals with the exceptionally good crop of 1915. It has now been 
amply demonstrated that our system of co-operative elevators can successfully co with the conditions arising in a pheno- 
menally good crop year, as well as with those of a poor year. The last report dealt with the latter conditions. 

It is @ matter of history by this time that the 1915 crop was unusual in several ways—for high yield, for high aver- 
age grade and for high prices, all of which greatly benefited the farming community and the country generally. In the 
1915-1916 g season, ending with August, approximately 211,000,000 bushels of wheat, and 59,000,000 bushels of oats, 
barley and’ flax were shipped from this Province. All who had tu do with the handling of this crop found their facilities 
taxed to the limit, the country elevators, the railways, the terminals and the Great Lakes freighters; while coupled with 
these difficulties was the pressing labor problem. Our average handling per elevator was 170,000 bushels, which is 68,000 
peepee higher than our best previous record. The Cabri elevator heads the list, showing a handling- of 520,000 bushels 
ef grain. 

a phe cost of handling grain through our elevators was lower than in any previous year. This is entirely attributable 
to the large volume handled, and the saving effected thereby is reflected in the profits for the period. 


OPERATING DEPARTMENT. 


During the 1915-1916 grain season the Company handled a grand total of 43,198,000 bushels of grain, of which 4,109,000 
busbélg were loaded over the platform and 39,089,000 bushels passed through our 230 elevators, the latter amount being 
three. million bushels more than the combined handling thro ugh our elevators during our three first seasons. Eight ef the 
new houses constructed in the spring and early summer of 1916 were opened for business as soon as complete, as it was 
apparent there wes sufficient grain unmarketed in these districts to justify this procedure. The call for recruits in the 
scfvice of the Empire, and consequent general scarcity of help, made it difficult to secure and retain a sufficient number 
of experienced operators. The Company's policy of training its own assistants to become operators continues, and the 
number of Operators in our employ who have seen service only with this Company increases yearly. 

Stock taking at the close of the business year was a task of real magnitude. An accurate yearly valuation of stocks by 
means of a careful weigh-up and grading is essential. The balance sheet shows our grain stocks on July 31, 1916, to be 
valued at $1,724,020.69. When it is remembered that these “cut-offs” are all taken by the travelling superintendents, who 
have an average of 23 elevators to look after, and that every bushel of grain in the elevators has to be weighed up by them, 
some appreciation is gained of the work involved. The securing of cars prior to the weigh-up was another factor to be 
considered. The greatest care, however, was exercised in prosecuting this work, to ascertain in what districts there was 
most grain yet to be marketed, so that such points might be weighed up last, and the elevator closed for the shortest 
possible period. : 

CONSTRUCTION DEPARTMENT. 

Twenty-seven new elevators were built during the 1916 building season, and one was purchased. Crews were employed 
for a period of six months, and the work was carried on expeditiously despite unfavorable weather, with the result that 
every new elevator was completed in time for the new crop season. There is considerable work to be done during the year 
in maintaining so large a system of elevators in a good state of repair, and much of the time of our chief engineer and the 
employees of the Construction Department, is devoted to this work. 


ORGANIZATION AND SHARE DEPARTMENT { 


The work of this Department is constantly increasing with the growth of the Company. Nearly 200 applications for 
organization were received, and from among .these 30 new Locals were organized, making 260 in all, with 18,077 share- 
hoiders, holding an aggregate of 47,178 shares. 

PUBLICITY DEPARTMENT 

During the year your Directors instituted a Publicity Deparfment, through which shareholders are kept in touch with 
matters affecting the Company’s interests and development. The Co-operative News is issued bi-monthly, and sThce last 
April has been sent regularly to all shareholders. A further amount of publicity has been secured through the medium of 
special issues of agricultural and financial journals. 

COMMISSION DEPARTMENT. : 

The Commission Department at Winnipeg handled 39,674,000 bushels of grain, which included the Company’s purchased 
gtain, 93 per cent. of all farmers’ grain stored in our elevators and 3,287 cars which were loaded over the platform. The 
pumber of platform-loaded cars consigned to the Commission Department is on the increase. These facts constitute a 


gratifying feature of this Report. 
BALANCE SHEET AND DIVIDEND. 


A copy of the balance sheet and the profit and loss account, setting forth the financial position of the Company as at 
July 31, 1916, certified by the Provincial Auditor, has been sent to each shareholder. The profits for the year amount to 
$757,275.10. From this amount provision has been made for the payment of the Dominion Government Business Profits War 
Tax. This tax is assessable at the rate of 25 per cent. of all profits in excess of 7 per cent. on capital invested, including 
reserves, and is collectable on the profits of three annual financial periods. The amount provided, $199,479.39, represents 
tax payable for the two periods ended July 31, 1915, and July 31, 1916. 

A cash dividend of 8 per cent. on capital paid up on ali shares allotted before April 1, 1916, was declared by your 
Board of Directors out of the above profits, and has been sent to each shareholder. Your Directors will submit to this 
meeting their recommendations for the disposal of the —_ aoe of the surplus. 

The very large business handled during the year entaiied a heavy pressure of work upon all our employees, and this 
condition was accentuated at the Regina and Winnipeg offices by the unavoidable shortage of experienced help. ‘The em- 
ployees having responded cheerfully to these demands, it was decided that our appreciation should be extended to them in 
the fourm of fMuancial consideration. Towards the close of the business year, a bonus was therefore paid to all deserving 


employees. 
TERMINAL ELEVATOR. 

Your Directors were instructed by the last Annual Meeting to carefully consider the advisability of erecting a ter- 
minal elevator at the head of the Great Lakes. They decided that the time had come for such a move, and as a result of 
their decision a site was secured at Port Arthur,.Untario, and the building of a terminal of 2,500,000 bushels capacity was 
commenced on July 3rd last. The elevator will have a storage tank capacity of 2,000,000 bushels, and the workhouse capa- 
city will be 500,000 bushels. Additional units to provide a total storage up to 16,000,000 bushels can be added as required. 
The workhouse is designed to accommodate a storage capacity of 8,000,000 bushels. Mr. C. D. Howe, Chief Engineer of the 
Board of Grain Commissioners for Canada, is the Consulting, Desiguing and Supervising Engineer. The foundation work 
is nearly complete, the Barnett-McQueen Company, of Fort William, having been awarded this contract, as well as the con- 
tract for the elevator building, which is to be ready for service by September 1, 1917. The estimated cost of the whole 
undertaking is $1,225,000, which is being financed from funds in the hands of the Company. It is our largest single under- 
taking to date, and would not have been possible but for tke policy which has been followed of creating reserves for 


future development, 
“HYBRID” TICKET. 


Early in the year a protest was lodged with the Board of Grain Commissioners for Canada against the use of the sub- 
ject-to-grade-and-dockage, or “hybrid” ticket. This is too lengthy a matter to be dealt with in a few sentences, but our 
attitude has been fully ‘explained in The Co-operative News. We believe that the discussion of this question hag reveaied 
a root evil of the grain trade. The claim was made by the North West Grain Dealers’ Association, representing the line 
elevator companies, that farmers’ grain stored in country elevators under this ticket becomes the property of the company 
storing it, to be dealt with as it sees fit. To this view we are very strongly opposed, and do not believe it is in accord 
with the provisions of The Canada Grain Act. A ca bE a sees of Justice is being awaited with interest. 

. ' 

The Minutes of the Fifth Annual Meeting record that the wirectors were asked to give careful consideration to the 
question of the federation of the farmers’ business organizations of Western Canada, but to take no definite action with- 
out cousulting with this Annual Meeting. Reports appeared in the Press during Uctober stating that a pian for amalga- 
mation bad been consummated, but so far as your Company is concerned, no such action has been taken. 

THE PRESENT CROP YEAR, 

The crop of the present year is a more difficult one to handie than the crop of last year because of its greater variety 
of grades. The farmer is receiving good prices, but threshing has been delayed by bad weather and a lack of help. It is 
too early to anticipate what volume of business the company will handle, but rusted, hailed and dried out areas are more 
ané mere — ba — loyal support See —_— the gvod a in other localities. 

t has mn found necessary to provide a onal space at the Head Office, and rather than add another storey to th 
building, which would necessitate dividing the staff, the north wall of the present building has been removed, aaa the 
building extended 25 feet, thus providing the reyuired space upon one floor. 

This Report would be incomplete if we made no reference to the change in management which has recently occurred, 
although it did not take place until some time after the close of the 1915-1916 business year. The value of Hon. C. A. Dun- 
ning’s services as General Manager is too well known to need enlarging upon, and it was with very sincere regret that his 
resignation was, accepted by your Board to take effect on Oct ober 31st. His enthusiasm and his efficient work during the 
pas ge. were a onan. Sent nepencee. Mr. F. aint oe ell, ae —— the Company splendid services as Assist- 

Man . ra nhager, au . Jame 0 2 f " 
on — re gene te Mea ae of Executive Tonicter. P RE ee eee. a ee eee 
word regarding the future. The Company is firmly established in the grain business. It has the loyal 
its shareholders, and it would appear that there is no limit to the possibilities of farmers’ co-operation in "is meee 
of their grain. The establishment of the Commission Department in Winnipeg four years ago, and the building of the 
cane neaaer > ae ee ev 5 ia tale of — logical expansion which should always be kept in view. But 
mainly on e fulfilment of one primary condition, 
Senate bis own inattation, p y ition, namely, the loyalty of the individual 
ned) J, A. Maharg, Geo. Langley, James Robiusdn, Executive Committee. Dire te 
: Chas. A. Dunning, W. C, Mills, J. B. Musselman, A. G, Hawkes, J. E. Paynter, Thos. Sales, } —_ 
BALANCE SHEET AS AT JULY 31, 1916. 


LIABILITIES. 
‘LIABILITIES OF THE GOVERNMENT OF 
SASKATCHEWAN. 
Government of Saskatchewan 
Loans : 


FIXED ASSETS. 
Elevators ° 
Cost of Construction to Date ...... $2,024, 
Less Depreciation 163, 


— Elevator Site and Con- 
struction LIABILITIES TO THE DOMINION GOVE \ 
Soe a ata and Office Building — Profits War Tax, Provision hag a oe 
. ‘or 
Less Depreciation Offce Building .... LIABILITIES TO THE PUBLIC. 
e Accounts Payable 
Outstanding Cash Grain Tickets and 
Settlements 

. Taxes Accrued 
LIABILITIES TO THE SHAREHOLDERS. 

Share Capital Authorized $2,500,000.00 


Share Capital Subscribed. 2,358,900.00 
47,178 shares at $50.00 
each, ; 

Share Capital Paid up... 

At 1st April, 1916 

8,139 shares at $18.50.... 

15,619 shares at 15.50.... 

9,918 shares at 12.50.... 

4,718 shares at 9.50.... 

3,049 shares at 7.50.... 


41,443 
Additional shares at July 31, 1916: 
5,753 shares at $7.50.... 


47,178 


Unclaimed Dividends 

Reserves ; 
Elevator Reserve $317,214.68 
Reserve Account 5,758,905 


Profit for year ended July 31, 1916 
(after providing for Business Pro- 
fits for War Tax) brought down... 


199,479.39 
74,116.81 


982,268.75 
14,758.33 


Office Furniture and Fixtures 
Less Depreciation 


POCOMEIINOED iW bs odnceckcceschectowk 66 6Gnwepece 
CURRENT ASSETS. 
Stocks as per Schedule 


GRE a diwaci se tcakees ttceaduGs waewives 1,724,020. 
Stationery ‘ rae ial 40 


Cash at Banks, Locals’ 


Paymaster 
and Office 7 : 


DEFERRED CHARGES. 


Unexpired Insurance and Telegra 
Service, etc. on 


$4.419.219 91 


I have examined the Books anf Accounts ef the Saskatchewan (o-opera: Hiev. : Com 
an Se cote Loe 3 a ane Eueeeaasteies _— Th my opinion the Balance Sheet is ea Ty mee = we. 
fied as correct by the General Superintendent of the Operating Depa a an = S. the Genareh Man . 
All my requirements as Auditor have been complied with : G. L. HOF Tes. E j Auditor. 
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$4.419.219 91 
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TO BE PROVIDED 
| IN MANITOBA 


Government Will Bring in 
Important Measure at 
Next Session. 


MONEY AT SIX PER CENT. 


Designed to Have Uniform System for 
All Three Prairie Provinces, to 
Be Based Upon the Amortiza- 
tion Principle. 


A thorough explanation of the pro- 
posed farm Mortgage legislation of the 
Manitoba Government appears in a 
recent number of the Grain Growers’ 
Guide. It is designed to have uniform 
systems in each of the three prairie 
provinces but Manitoba is taking the 
lead in putting the plan into operation. 

As announced by Hon. Edward 
Brown, provincial treasurer, all the 
mortgages will be upon the amortiza- 
tion principle which has proven so suc- 
cessful in Australia and New Zealand. 
Loang will only be given for twenty, 
thirty or forty year terms, principal 
and interest to be repaid in equal 
annual instalments. For instance, a 
$1,000 mortgage for twenty years will 
eall for a repayment of $87.22 per year, 
including principal and interest, which 
at the end of the twenty years will pay 
off the entire obligation. On a thirty 
year mortgage of $1,000 the annual 
payment will be $71.02, and on forty 
year mortgage for $1,000 the annual 
payment will be $63.27. 

Ordinarily it would be expected that 
the farmers in Western Canada would 
not care to assume mortgages running 
from twenty to forty years, but the 
new scheme provides for this objection 
by permitting any farmer to pay off his 
mortgage in full at any half yearly 
period. He will therefore get the bene- 
fit of the low rate of interest and the 
smal] payments.and yet have the op- 
portunity of discharging his mortgage 
whenever he is in-a financial position 
to do so. 


Rural Credit Association. 


The plan which the government pro- 
poses to follow is to create an organiza- 
tion in each provinee, which in Mani- 
toba will be called ‘‘The Manitona 
Rural Credits’ Association,’’ with 
offices in the Legislative Buildings at 
Winnipeg. This association will have 
full charge of the administration of the 
rural credit scheme and will be under 
a board of management consisting of 
five members, The chairman or com- 
missioner will be the only permanent 
official. He will be appointed by the 
government. Two members of the 
board will be nominated by the Union o? 


Municipalities and the other two by the 
government. It is provided that two 
of these members shall be Liberals and 
the other two shall be Conservatives. 


These four members of the board, aside 


from the commissioner, will meet vnly 
as required for the transaction of busi- 
ness and will not be permanent salaricd 
officials. 


Municipal Local Option. 


The local option plan has been de- 
cided upon and- the -municipality has 
been selected as the unit. After the 


necessary provincial legislation has 


been enacted no money will be loaned 


to any farmer until the municipality in 
which he resides has submitted a _ by- 
law to the electors and received a 
majority vote in favor of it, which will 
then bring the act into operation in 
that municipality. The municipal coun- 
cil will then appoint a committee which 


may consist either of its own members 
or otherwise, to supervise all loans ap- 


plied for the farmers in that municipal- 


ity and recommend such loans to the 
board. 

The secretary-treasurer of the muni- 
eipality will receive all applications for 
loans as a part of his regular duties 
and without any extra remuneration 


from the government, tho there is noth- 
ing to prevent the municipality from 
arranging extra payment for him for 
‘his work. Each municipality which 
wpproves of the by-law will by so 


doing guarantee the government against 


‘loss on mortgages placed in that muni- 
» dipality to the extent of five per cent. 
_ of the money loaned in that municipal- 
» ity. This.is..taken as a precautionary 
_ Measure to improve the security of the 
Ss NS a SAY vs 


eek 


| MORTGAGES & REALTY 
| FARM MORTGAGES 


bonds which will be issued. and it is not 
expected that there will be any losses. 


STREET CARS AND VALUES. 
Instance in Toronto Where They Have 
Not Helped Values. 

In an appeal to the ‘county judge 
against the Court of Revision’s deci- 
sion in the case of the assessment of 
property on Edward Street, Toronto, it 
was brought out that values had not 
increased in the disrict as a result of 
the opening of street car traffic. 

The lands in question are assessed 
at $175 per foot, and objection was 
taken to this rating. During the dis- 
cussion reference was made to the in- 
creased value of land in that district 
owing to the opening up of street car 
traffic on Teraulay street, but Mr. Louis 
Gurofsky, who acts for certain proper- 
ties on Edward street, said this had 
not been the case. ‘‘Expectations have 
not been realized,’’ he said. 

After hearing that certain evidence 
had been taken while the question was 
before the Court of Revision his Honor 
adjourned further hearing till the 11th 
December, and gave instructions for 
said evidence to be produced then, and 
‘‘meantime I will see Chairman Dray- 
ton.’’ Reference was made with regard 
to the appeals being in order and Judge 
Winchester desires to hear the condi- 
tions under which the Court of Revision 
reopened the case. 


SARNIA. _ 
New Station Building Held Up By 
Difficulty of Getting Land. 

The erection of the new Pere Mar- 
quette station in the south section of 
the city of Sarnia, has been delayed on 
account of the steel company owning the 
land refusing to sell it to the railroad. 
It is feared that expropriation measures 
will have to be resorted to, before the 
land can be secured. ° 

Plans and specifications for the new 
station have been long prepared and 
it was thought by the officials at the 
time the announcement of the building 
was made that the work could be pro- 
ceeded with in a short time, In the 
course of three days the site had been 
chosen and ever since that time the 
owners of the land and the railroad 
have been parleying for a price. 

Efforts have been made numerous 
times to bring the two corporations to- 
gether in a peaceful way, but such ef- 


forts have proven fruitless. The street 


railway company has already completed 
the erection of their line to take care 
of the situation of the new station. If 
it so happens that the site is changed 


the company will be placed to ‘the ex- 
pense of again moving their rails. 


WESTERN LAND DEALS. 
Two Big Sales of School Lands Are 


Made in Alberta. 


The large sales of Dominion school 
lands in Alberta reeently brought in 
nearly $600,000. A sale at Sedgewick 


of 16,636 acres resulted in $365,000 be- 
ing paid or over $20 per acre. The 


highest yet for a quarter section was 


$50. 
At Prevost, Alta., unusually high 
prices obtained, 18,000 acres selling at 


an average price of $14.34 the acre. 
The total of the sale was over $250,000. 


THE VD. BURTCH MANUFACTURING 
COMPANY, LIMITED. 
PUBLIC Notice is hereby given that under 


the First Part of chapter 79 of the Re- 


vised Statutes of Canada. 1906, known as 
“The Companies Act,” letters: patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 21st day 
of November, 1916, incorporating James Mc- 
Millan, farmer; Delbert Burtch, machinist; 
Rupert Kenneth Grimshaw, contractor; Ed- 
| ward John Switt, accountant, and George 
Gordon Plaxton, barrister, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To buy, sell, 
manufacture, repair, alter, let on hire and 
deal in farm and dairy machinery and imple- 
ments and hardware of all kinds, and to ¢ 

on any other business, manufacturing or 
otherwise, which may seem to the company 
capable of being conveniently carried on in 
connection with the above, or otherwise cal- 
culated directly or indirectly to enhance the 
value of any of the company’s property and 
rights for the time being; (b) To manufac- 
ture, purchase or otherwise acquire, and to 
sell or otherwise dispose of any or all kinds 
of goods, wares, chattels and merchandise, 
and generally to deal in and deal with a)! 
species of property, elther movable or im- 
movable, capable of being owned; (c) To 
acquire or undertake the whole or any part 
of the business, property and Habilities of 
any person or company carrying on any busi- 
ness which the company is authorized to 
carry on, or possessed of property suitable 
for the purposes of the company; (d) To 
apply for, purehase or otherwise acquire any 
patents, brevets d'invention, licenses, conces- 
sions and the like, conferring any exclusive 
or non-exclusive, or Hmited right to use, or 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company. 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit this 
company, and to use, exercise, develop, grant 
licenses in respect of, or otherwise turn te 
account the property, rights or information. 
eo acquired; (e) To enter into rtnership 
or into any arrangement for sharing of pro- 
fits, union of interests, co-operation, joint ad- 
venture, reciprocal con ion or otherwise, 
tagaged in 00-8 or company carrying on or 
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er business or transaction capable of 
being cenducted se as directly or indirectly 
to benefit the company; and to lend money 
to, guarantee tke contracts of, a otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
reissue, with or without guarantee, or other- 
wise deal with the same; (f) To take, or 
otherwise acquire and hold shares in any 
Other company having objects altogether or 
in part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly to bene- 
fit the company; (g) To pay for any prop- 
erty, rights and things required by the com- 
pany or with the approval of the shareholders 
for services rendered to the company in cash, 
fully paid shares of the capital stock of the 
company or its bonds and debentures; (h) 
To amalgamate with any other company hav- 
ing objects similar to those of this company; 
(i) To invest the moneys of the company not 
immediately required, in such securities and 
in such manner as may from time to time be 
determined; (j) To establish and support or 
aid in the establishment and support of asso- 
ciations, institutions, funds, trusts and con- 
veniences calculated to benefit employees of 
the company or the dependents or connections 
of such persons, and to grant pensions and 
allowances, and to make payments towards 
insurance, and to subscribe or guarantee 
money for charitable or benevolent objects, 
or for any exhibition or for any public, gen- 
eral or useful object; (k) To sell or dispose 
of the undertakings of the company or any 
part thereof for such consideration as the 


‘company may think fit, and im particular for 


shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the company; (1) To sell, 
improve, manage, develop, exchange, lease, 
dispose of, turn to account or otherwise deal 
with all or any part of the property and 
rights of the company; (m) To do all or any 
of the above things as principals, agents, 
contractors or otherwise, and either alone or 
in conjunction with others; (n) To purchase, 
lease or acquire and develop water or other 
power, and to use the same and to lease, sell 
or otherwise dispose of any surplus ‘thereof; 
(o) To pay out of the funds of the company 
all costs and expenses of and incidental to 
the incorporation and organization of the 
company. The operations of the company to 
be carried on throughout the Dominion of 
Canada and elsewhere by the name of “The 
D. Burtch Manufacturing Company, Limited,” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Provincé of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 28rd day of November, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


PORT HOPE SANITARY MANUFACTURING 
COMPANY, LIMITED. 


PpuUBLic Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating Britton Osler, barrister, 
Wellington Ault Cameron, solicitor, Byron Best 
Spence, clerk, Charles Lawford Valens, student- 
at-law and James Broadbent Taylor, account- 
ant, all of the City of Toronto, in the Province 
of Ontario, for the following purposes, viz:— 
(a) To carry on the bdsiness of manufacturers 
and dealers in furnaces, stoves, ranges, boilers, 
lavatories, baths, basins, sinks, laundry and 
toilet wares, cisterns, tubes, pipes for water, 
gas, sanjtation and draimage, sanitary ap- 
paratus and appliances, plumbers’ sup- 
plies, household implements and _ utensils, 
and all wares of iron, brass, tin, lead, 
zinc or other metal, bronzed, eleetro- 
plates, galvanized, enamelled, annealed, 
japanned or otherwise prepared and finished ; 
and also the business of machinists, water, gas 
and sanitary plumbers, galvanizers, enamellers, 
annealers, electroplaters and japanners, tile and 
terra cotta makers, in all their or any of their 
branches; and to buy, sell or deal in all such 
articles and goods and such other articles and 
goods as the company ay consider capable of 
being conveniently dealt in, in relation to its 
businesses and to manufacture and to establish, 
equip, maintain and operate factories for manu- 
facturing articles and goods for any or all of 
the above mentioned businesses; and to adopt 
on behalf of this company and to carry into 
effect a certain agreement between Lewis M. 
Wood, of the City of Toronto, therein called the 
Vendor, and James Broadbent Taylor, therein 
called the Trustee; dated the 22nd day of 
August, 1916, whereby the said Lewis M. Wood, 
who is one of the promoters of the company, 
agrees to sell to the company the property of 
the Standard Ideal Company, Limited, sold to 
him by the Montreal Trust Company, Trustee, 
and whereby the said promoter will make a pro- 
fit in shares of this company, as shown by the 
said agreement, an original of which will be 
on file in the office of the company; (b) To 
acquire and take over as a going concern the 
undertakings, assets and liabilities of any per- 
son or company carrying on any business in 
whole or in part similar to thet which this com- 
pany is authorized to arry on or possessed 
of property suitable for the purposes of this 
company and with a view thereto to acquire 


all or any of the shares, debts and abilities 
of such company; (c) To sell, lease, or other- 
wise dispose of the whole or any branch or part 
of the business, undertaking, property, liabilities 
and franchises of the company to any other per- 
son or company for such consideration as the 
directors may think fit and in particular for 


shares debentures or securities of any company 


having objects altogether or in part similar to 
those of this company, notwithstanding the pro- 
visions of section 44 of the said Act: (d) To 
apply for, purchase or otherwise acquire any 
patents, trade marks, franchises, licenses, con- 
cessions, and the like conferring any- exclusive 
or non-exclusive or limited right to use or any 


secret or other information which may seem 
capable of being used for any, of the purposes 
of the company or the acquisition of which may 
seem calculated directly or indirectly to bene- 
fit the company, and to use, exercise, develop 
or grant licenses in respect of or otherwise 
turn to account the property, rights or informa- 
tion so asquired; (e) To purchase, lease or 
otherwise ane hold and enjoy all the pro- 
perty, franchises, good-will, patents, trade 
marks, rights and privileges held and enjoyed 
by any person or firm or by any company or 
companies carr ing on or ' . 

on any similar business to that which this com- 
pany is authorized to carry on and to under- 
take the liabilities of any such person, firm or 
company; (f) Notwithstanding the provisions 
of section 44 of the said Act to purchase, take or 
acquire by original subscription or otherwise, 
and to hold, sell or otherwise dispose of, shares, 
stock, whether common or preferred debentures, 
bonds and other obligations in any other com- 
pany having objects similar in whole or in any 
part to the objects of this company, or carry- 
ing on any other business capable of being 
conducted so as directly or indirectly to bene- 
fit this company, and to vote all shares so held 
through such agents or agents as the directors 
may appoint; (g) To enter into partnership or 
into any arrangement for sharing profits, union 
of interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise with any per 

son or company carrying on or engaged in, or 
about to carry on or e ge in, any business 
or transaction which this company is authorized 
to carry on or engage in, or any business or 
transaction capable of being conducted 80 as 
directly or indirectly to benefit this company, 
and to lend money to, guacantee the contracts 
of or otherwise assist, any such person or com- 
pany, and to take or otherwise acquire shares 
and securities of any such company, and to sell, 
bold, re-issue, with or without eetie or 
otherwise ‘deal with the same; (h) To invest 
and dea) with the moneys of the company vot 


immediately required in such manner as from 
time to time may be determined; (i) To draw, 
make, accept, endorse, execute and issue 
promisosy notes, bills of exchange, bills o” 
lading, Warrants and other negotiable or 
transferable instruments; (j) To distribute 
in specie or otherwise as may be resolved any 
assets of the company among its members, 
and particularly the shares, bonds, deben- 
tures or other securities of any other com- 
pany formed to take dver the whole or any 
part of the assets or liabilities of this com- 
pany; (k) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account 
or otherwise deal with all or any part of the 
property and rights of the company; (1) To 
enter into any arrangements with any govern- 
ments or authorities supreme, municipal, local 
or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain from any such government or authority 
any rights, privileges and concessions, which 
the company may think it desirable to obtain 
and to carry out, exercise and comply with 
any such arrangements, rights, privileges and 
concessions;.(m) To furnish aid to any busi- 
ness or undertaking similar in whole or in 
part to that of the company or with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and 
to manage, Supervise and control the same 
in whole or in part and to act as agent or 
attorney for the same; (n) To co-operate in, 
aid in, subscribe towards or subsidize any 
proceeding or undertaking which may seem 
calculated directly or indirectly to benefit 
the company; (0) To acquire, purchase, take 
on lease, hire, construct, improve, own, use, 
maintain, operate, manage, carry out and 
control plant, equipment, machinery, supplies, 
buildings, works, ships, warehouses, manu- 
factories, pumps, tanks, pipe lines, smelters, 
refineries, roads, Ways, canals, in lands owned 
or controlled by the company, bridges, elec- 
tric works, electric plant, hydraulic works, 
hydraulic plant, boats, ships, docks, wharves, 
piers, gas works, cables, waterworks, reser- 
voirs, aqueducts, flumes, ditches and all such 
other structures, works, conveniences and ap- 
pliances as may seem calculated directly or 
indirectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the acquisition, pur- 
chase, leasing, hiring, construction, improve- 
ment, ownership, use, Maintenance, operation, 
management, carrying on or control thereof; 
(p) Where such course is required for the 
purposes of the company or may seem calcu- 
lated directly or indirectly to advance the 
company’s interests, to acquire, ‘purchase, 
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take on lease, hire, construct, improve, ewm, 
use, Maintain, operate, manage, carry out 
and control, but enly upon lands owned or 
coutrolied by the company, or over which the 
company may bave a right or license to that 
effect, such roads, ways, bridges. lines of rail, 
spurs, sidings, tracks, rolling stock, cables, 
wires, motors, locomotives, electrical plant 
and all such other structures, works, conveni- 
ences and appliances as may be required for 
the purpose of maintaining communication by 
telegraph or telephone or of effecting the 
transport of goods or passengers, and to con- 
tribute to, subsidize or otherwise assist or 
take part in the acquisition, purchase, leas- 
ing, hiring, construction, improvement, owa< 
ership, use, maintenance, operation, manage- 
ment, carrying out or control thereof; (q) To 
procure the company to be registered, licensed 
or otherwise recognized in any foreign coun- 
try and to designate and appoint persons with 
full power to represent the company in all 
matters according to the law of such foreign 
country and to accept service for and on be- 
half of the company of any process or suit; 
(r) To pay out of the funds of the company 
all or any part of the expenses of or inci- 
dental to the formation and organization 
thereof; (s) To employ, contract with and 
provide for the remuneration of brokers, com- 
mission agents and underwriters upon any 
issue of shares, bonds, debentures, debenture 
stock or other securities of the company; (t) 
To do all or any of the matters hereby auth- 
orized either alone or in conjunction with, or 
as factors, or agents for any other companies 
or personnes, or by or through any factors, 
trustees or agents; (u) To carry on any other 
business which may seem to the company 
capable of being conveniently carried on in 
connection with the above any portion 
thereof, or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property or rights; (v) 
The powers in each paragraph hereof shall be 
in no wise limited or restricted by reference 
to or inference from the terms of any other 
paragraph. The operations of the company 
to be carried on throughout the Dominion of 
Canada and elsewhere by the name of “Port 
Hope Sanitary Manufacturing Company, Lim- 
ited,” with a capital stock of one million two 
hundred and fifty thousand dollars, divided 
into 12,500 shares of one hundred dollars each, 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 28th day of August, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


a 
TT 


1 


| 


| 


lighted—but by the time they're smo 


a cigarettes taste fine when they’re just 
e 


- half-way through, 


goodness. They go flat. 


they begin to lose their 


NOT SO WITH MURADS 


Gue of the very greatest 
is that its 


things about a MURAD 


“LIFE” and FRESHNESS 
last down to the very end, 


As one enthusiastic MURAD smoker said: 
“4 MURAD is perfection 


when 


you light it, and it 


gets better as you smoke it.” 
Every MURAD smoker knows how true this is. 
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CORPORATION BONDS 


BOUGHT, SOLD 
and APPRAISED 


Correspondence Invited. 


~ 


Campbsi, Thompson & Co. 


CANADA LIFE BUILDING, TOKONTO 


Canada 


Bell Telephone Co. of 
Canada, Ist 5s, due 


April, 1925. 
Toronto Power Co., 


Ltd., 5s, due July, 
1924. 


Laurentide Power Co., 


Ltd., Ist 5s, due Janu- 


ary, 1946. 
Shawinigan Water & 


Power 5s, due Janu- 


ary, 1934. 


St. Lawrence Pulp & 


Lumber Serial 6s. 
Ontario Power 5s, due 


Feb. 1, 1943. 


Nova Scotia Steel & 


Coal 5s, due 1959. - 
Toronto Railway 4143s, 


due 1921. 


Particulars on Request. 
. W. Sturgis Macomber 


The Canadian Securities Specialist 


35 Wall Street New York City - 


gS 


$20,000 


Township of © 
Ashfield, Ont. 


DUE 1938 


To Yield 544%, - 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


Unlisted Stocks 


BOUGHT, SOLD and QUOTED 


Orders Executed 
on all Exchanges 


STOCKS — BONDS 
A. 3. Pattison, Jr. & Co. 


56-58 KING STREET WEST, TORONTO 


NEW . 
Dominion of Canada 
War Loan 
Price on Application 
W. F. MORGAN DEAN 
& C0. 


INVESTMENT BANKERS 


Bank of camitten HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 
Members New York Stock Exchange 
STOCKS 
AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 
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“AND BANKING 


November Bank Clearings Showed ao Gain of 30 per cent.— 
For the Week the Gain was 20.2 per cent. 


Returns of bank clearings made offi- 
eially to THE FINANCIAL POST fot 
the week ending November 30, showed 4 
gain, as compared with the figures for 
the eorres=-~**-~ =--'-7 ast year, of 
20.2 per cent. In the West the gain 
was 11.4 per cent. and in the East 25.9 
per cent, The cities in the West to 
record the largest gains ‘were ‘Leth- 
bridge 81.4; Medicine Hat 81.0; Cal- 
gary 39.4; Vancouver 26:2 and Regina 


22.9 per cent. Fort William and Bran-|’ 


don were the only cities in the West. to 
show a decline. In the East, Montreal 
showed a gain of 31.0; Hamilton 38.8; 


Toronto 23.3; Quebec 17-6; St.’ John 


17.0; and Halifax 134, Peterboro show- 
ed a decline of 14.9 per cent, For the 


year to date the gain for the* Domin-. 
ion was 39.3 per cent. nS 


WEEKLY BANK CLEARINGS, 


(In comparison with same week last year.) 


Eastern Cities. 
Nov. 30, 1916. , 
$ 85,339,725 +$ 20,203,803 
56,634,145 + °20,700,179 
5,254,512 + 35,168 
4,578,854.4+ 1,281,070 
4,160,483 + 623,244 
2,821,255 + 332,438 
1,912,660 + 103,207 
1,632,360 + 240,168 
648,452 + 37,720 
512,746 — 89,812 


re 
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Montreal 
Toronto 
Ottawa 


Hamilton ,,..+. 


Quebec ....... 


PARIOR 6c e080 
London 

St. John 
Brantford 
Peterboro . 


Total, East. ..$163,515,192 +§ 33,593,285 
Sherbrooke ... 536,648 
Kitchener 483,205 

Western Cities. 

Nov. 30, 1916. Change. 

2 +$ 4,105,181 

7,378,753 + 1,582,000 

7,400,849 + 2,006,422 

2,952,653 + 103,014 

1,696,726 + 200,112 


BS Sw8e 
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» 
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Winnipeg 
Vanctuuver ... 


Caigary eeeeeee 


Hdmonton ..... 
Vietoria 

Regina ......... 
*Suskatoon ..... 
Mcvose Jaw .... 
. William .... 


Brandon seveees 
Lethbridge .... 
N. Westminster 
Medicine Hat .. 


eb BBo 


1,101,568 + 
254,374 + 
770,100 +. . 


Total, West. .$ 92,280,071 +$ 9,436,024 


Grand total. .$255,795,263 +$ 43,029,309 
Year to date.$9,464,787,000+ $2,670, 762,510 
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*Returns not received at time of going to 


press. 

MONTHLY BANK CLEARINGS. 
Eastern Cities. 

Nov., 1916. Change, :% 
Montreal .....$397,168,402 +$114,731,380 nG 
Toronto ......», 266,237,746 +. 71,608,977 
24,781,653 + _ 4,896,298 
20,792,631 + 5,370,900 
19,495,762 + 4,109,815 
11,898,272 + 1,872,935 1 
9,246,609 + 1,069,854 
7,845,673 + 1,377,801 
2,734,978 + 1,032,008 
2,440,905 + 343,347 


res 
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reese weg 


Brantford 
Peterboro 


{Fe 


ee 
J 
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Total, East...$763,645,723 +$206,413,520 
Sherbrooke .... 2,541,478 
Kitchener 2,367,553 
: Western Cities. 
Nov., 1916. 
.$270,171,996 
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Winnipeg ..... 
Vancouver 
Calgary 
Edmonton 

| Victoria 

Regina 
*Saskatoon ..... 
Mouse Jaw .... 
F. William .... 
*Lethbridge .... 
Brandon ee 
N. Westminster 
Medicine Hut . 


7,125,673 


ie: Sess 
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1,286,976 
3,323,682 + 


e1h b> 
oe 


eo — 
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Total, West. .$386,516,219 +$ 59,049,475 
* Grand total.$1,150,160,042 +$265,462,995 


*Returns rot received at time of going to 
press. 


U.S. BANK CLEARINGS. 

nk clearings in the United States for the 
week ending Meveulties 23 aggregate $6,707,523,- 
000, against $6,982,563,000 last week and 
$3,607,002,000 in this. week last year; an In- 
erease of 85.9 per cent. Following are the re- 
turns for this week and last, with percentages 
of change shown this week as compared with 


this week last year: 
(000’s omitted) 
Noy. 23, I.orD, | Nov. 16. 
$4,254,388 195.0 - $4,472,041 
485,487. 172.9" 233. 
317,826 1863 
256,634 158.2 
176.5 
174.0 
170.2 
172.2 
1511 
11275 
1101.6 


New York .... 
Chicago... . 
Philadelphia . 
Boston 

St. Louis 
Kansas City . 
San Francisco 
Pittsburgh . . 
Baltimore .. . 
Cleveland . .. 
Detroit 
Cincinnati . . 
Minneapolis .. 
Los Angeles.. 
Omaha 

New Orleans . 
Milwaukee ... 
Louisville .. . 
Atlanta .. 
St. Paul 


24,861 
18,532 
32,591 
21,304 


MONEY. ao 
In Canada the situation for money re- 


mains unchanged, 
In New York the feature of the week 


1102.6 
oI 46.7 


has been the announcement, that the} 


Federal Reserve Board at’ Wasbington 
had issued a warning to American banks 


against the employment of too large a 


pereentage of their.reserves in the 
ehase of short term war loans. 


to raise the call money rate with a view 
to cheeking stock speculation, has had a 
peculiar‘ effect. It has been the means 
of advancing, call money rates to 6 per 
cent., but at the same time it has led 
thany of the banks ‘to sell ont a large 
proportion. of: their sterling balances 
which, while making their New York 
‘position by that much the stronger, will 
tend to make: money. easier, if not dur- 
ing the coming week, at least during the 
ensuing ones. abe 
In London, call money remains firm 


between 5 and 51%4 per cent. The an- 
nouncement| above referred to from 


Washington came as a considerable sur- 
‘prise*to’ British financiers and, coupled 
with, the high rates prevailing in New 
York, is liable to postpone the antiei- 


pated ‘reduction of the Bank of England 
rate for a while. 


EXCHANGE. 


So far as sterling exchange is con- 
cerned, cables have ‘remained pegged, 
but demand has eased off. This is not 


| owing to any weakness in the, technical 


position, but to the interest value of 
money. ‘Frances have been steady. Ger- 


man marks and: Austrian kroner have 
again eased off, ithe former to 6714, the 
latter. to 11.70. Russian roubles have 


evinced pronounced weakness, falling to 


20, - 


New York exchange in Canada is nom- 
inally at a diseount of 1-16, but this ap- 
plies to small amounts only. The tend- 
enty for a short time to come is evi- 


dently going to be-easy, 


THE BONNE ENTENTE. 
Ontario and Quebec Members Meet in 
Montreal to Appoint Executive. 
Seventeen members from each prov- 


ince: aeting as:representatives of the} ’ 


Bonne Entente Quebec-Ontario met in 
council in. Montreal on Thursday last 
to appoint an -executive committee to 
carry out the general plans Which they, 
as the permanent. committee from the 


two provinces decide on from time to 


time. Zepherin Hebert, presid&nt of 
Hudon ‘Hebert*& Cie of Montreal, as 
president of, the permanent organiza- 
tion presided. 


: ‘ STERLING BANK. 

«. J. W...Norcross,. managing -directar of the 
‘Canada Stedmship Lines, has been elected a 
director of the Sterling Bank of Canada. 


{ BANK OF MONTREAL, 

' The branch of the Bank of Montreal which 
has recently been opened at Renfrew, Ont., is 
in charge. of A. W. Strickland, as manager, 


DOMINION BANK, 

The directors of the Dominion Bank have de- 
clared the regular quarterly dividend of 3 per 
cent, payable January 2, to stockholders of 
record on December 20, 


BANK OF COMMERCE. 
Sub-agenctes of the Canadian Bank of Com- 
merce have: been opened at Birch Hills, Sask,, 
and Richard, Sask., under. the supervision of 
the Prince Albert’ and North Battleford man- 
| agers respectively. ; 


_ BANK OF TORONTO. 

The Bank of Toronto has opened a branch at 
Sibbald, Alta.; under the management of James 
Murray, formerly manager at Kipling, Sask., 
branch, 

Jamés Maguire, manager at Colonsay, Sask., 
has been transferred to the Kipling branch, and 
Barry I. Myer, accountant at Colonsay, is 
appointed manager at that point, 


HOME BANK. s 

A memorial tablet has been placed in St, 
Thomas’ Anglican Church, Toronto; to the 
memory of the late R. A. Gaul, who was killed 
in action in France on September 23rd. The 
late R. A. Gaul was in the employ of the Home 
Yank before he joined the Cangdian Expedi- 
tionary Force. 

The Home Bank of Canada has opened a new 
branch at. Cabri, Sask. 

The branch at Camp Borden has been trans- 
ferred to the Military Winter Quarters at Ex- 
hibition Camp, Exhibition Park, Toronto, 


BANK OF B. N. A. 

Sergeant Peter Balfour Pennington, the only 
son of M. A, Pennington, manager of the 
British-American Fire Co., at Hamilton, Ont., 
has been killed in action, and his father has 
been in receipt of a. great deal of sympathy 
over his loss.. Previous to the war, Sgt. Pen- 
nington was in the employ of the Bank of 
British North America in Montreal, 


ROYAL BANK. 

A branch of the Royal Bank has been opened 
at Keewatin. Mr. H. E. Armstrong, the man- 
ager of the bdranch ‘at Kenora, will have this 
new agency under his gupervision. 

Lieut. Walter Menpes, reported wounded last 
April, is now listed as being seriously ill. He 
went from Toronto in command of a draft from 
the 92nd Battalion. Prior to joining the C.B.F. 
Lieut Menpes was teller in the Royal Bank at 
the King and Yonge Sts. branch. 


.-BANK-OF HAMILTON. 
G. H. Hodgetts, accountant of the Toronto 
} branch of the Bank of Hamilton, has been ap- 
pointed assistant manager of that branch. 

J, F. BH. Barr has been appointed. manager at 
West Toronto, succeeding W. W. Gillivray, the 
latter being appointed an inspector. 

F. M. Robinson, manager at Owen Sound, has 
been: appointed manager at Dundas, succeeding 
C. W, Niblett, who is appointed manager at 
OW as sate 

~ 8, k;has been appointed; at 
Norwood, succeeding A. B. ron, . 
A branch of the bank is being opened at 


4-Brant, -Alta,, on-or abont the 4th-of December; 
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SINANCIAL -POST.OF CANADA 


BUSINESS ACCOUNTS. 


Cutrent accounts opened for business firms, corpora- 
tions and individuals on favorable terms. Logns 
made to responsible people: Interest allowed on 
permanent deposits. 

Our many Branches. and extensive Banking connec- 
tens provide a prompt and accurate collection 
, service. 


ener - $66,000,000 


e INCORPORATED 
1858 


“Tee, | 
~BANK or TORONTO 


Head Office - = TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 


DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
William... Stone, John Macdonald, ‘Lt.-Col. A. E. Gooderham, 

Ss . 8. at J. - Englehart, Wm. I. Gear, Paul J, Myler, 

os, F. How, General Manager. Jobn R. Lamb, Supt. of B 
’ T. A. Bird, Chief Inspector. Naee — 
Bankers.—NEW YORK—National Bank of Commerce. 


National Bank. LONDO 
LAmited. 


, CHICAGO—First 
N, ENG.—London City and Midland Bank, 


THE. 


Crarten | O64 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
HEAD OFFICES AND WINE BRANCHES IN TORONTO 


8-10 KING ST.. WEST, HEAD OFFICE and TORONTO BRANCH 
78 CHURCH 8T Cor. BLOOR WEST and BATHURST 
Cor. QUEEN WEST aad BATHURST EW, Cor. WILTON AVE, 


Cor, QUEEN EAST and ONTARIO” = DUNDAS ST.. Cor. HIGH PARK AVE. 
YONGE ST, SUBWAY, Cor, ALOORN AVE. 
EXHIBITION CAMP, EXHIBITION PARK. 


The Most Important Point 


AFTER MAKING YOUR WILL, IS TO ARRANGE SO THAT 
Its PROVISIONS WILL:BE PROPERLY CARRIED OUT AND 
THAT YOUR ESTATE “WILL RECEIVE EFFICIENT AND 
ECONOMICAL MANAGEMENT. 


IF YOU APFOINT A FRIEND OR RELATIVE AS YOUR EXE- 
CUTOR, YOU HAVE ONLY THE GOOD HEALTH, STRENGTH 
AND HONESTY OF SUCH INDIVIDUAL TO RELY ON, 


BY HAVING A TRUST COMPANY ADMINISTER YOUR: WILL, 
YOU OVERCOME THOSE RISKS AND GIVE YOUR HEIRS 
THE BENEFIT OF THE EXPERIENCE GAINED IN THE 
MANAGEMENT OF MANY ESTATES. 


‘ 


‘ Oné of our Officers will be pleased to arrange an. 
interview or correspond with you in regard to your 
will or its administration, : + 


| She ge 
Slerhng Crusts 


—GCorporahon 


Managing Director 
Herbert Waddington, 
Telephone Main 2717 TORONTO 


WHAT IS HE DOING? 


He is showing his customer how 


Can be assembled to suit his exact requirements. 


Have your furniture dealer show you one of 
these or write us fOr complete catalog. 


[nana Prurwrure Manuracrurens 
General Offices: ° 5 


“+ Woodstock, Ont, 


Office Appliance Factory: 3 Seaherthy Ome 
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Home BANK CANADA 
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